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To Have More Coal 
More Miners Needed 


Production of anthracite must be further increased. Last year 
shipments exceeded 77,000,000 tons, nearly ten million tons more 
than ever before. The industry did its part well, but the high 
record output has proved insufficient to meet enormously en- 
larged war-made demands. 





More labor is essential now. The industry is short-handed. It 
has only 152,000 mine workers as against 177,000 in 1916. High- 
est wage scales ever known in the hard coal regions are being paid. 
At least 25,000 additional men can have continuous full time 
work under most favorable conditions. 


The mining operations are developed sufficiently to enable an 
immediate increase in production could the necessary labor be 
had. 


The anthracite operators realize that abnormal weather and rail- 
road congestion has curtailed the present supply, but are keenly 
alive to meet the new enlarged and imperative demand for coal. 
They work now to supply consumers for all essential require- 
ments. At the same time, lookin g to the future, they aim through 
larger productions to meet the changed conditions. 


If the coal supply is to be increased every citizen should lend his 
support to the thought that the labor force in Pennsylvania’s an- 
thracite region be maintained and increased. 


General Committee of Anthracite Operators 


When writing advertisers, tell them you are @ subsoriber to The Financial World. 
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To Our Subscribers 


Subscribers, when they fail to receive The 
Financial World promptly, quite properly, com- 
plain to us, and where it is within our power 
to remove the cause of delay we do so. 


But of late such complaints have increased con- 
siderably. The Financial World is printed on 
Friday night and Saturday, and the whole edi- 
tion is in the mails by Saturday night. Beyond 
promptly dispatching our paper to the Post 
Office we can do nothing more. The congestion 
resulting from the war has not only affected the 
mailing of The Financial World but from simi- 
lar notices issued by other publications, it ap- 
pears they are also suffering from the same 
trouble. 


We would suggest to subscribers who fail to re- 
ceive their paper promptly to call the delay to 
the attention of the local postmaster and to the 
Post Office Department at Washington as the 
most effective means of remedying the trouble. 


Dedicated to Legitimate and Conservative Investments 
fos y ~ 


FINANCIAL WORLD 


New York. 




















COAL ORDER MORE HARMFUL THAN HELPFUL. 
Garfield’s Sudden and Unheralded Action a Severe Shock 
to Industry—Can Hardly Be Generally Obeyed. 

Fuel Administrator Garfield’s sweeping order call- 
ing for a shut down of industry for five days in all 
territory east of the Mississippi and providing for nine 
holidays on Mondays of each week to follow, was an 
astounding announcement to the country. It naturally 
provoked almost unanimous disapproval. Only food 
producers, railroads, public utilities, publishers and a 
few others are excepted in the order, though there is 
some leeway granted to State Administrators who 
may make exceptions in special cases where the hard- 
ship would be extreme if the use of coal was not per- 
mitted. Some war plants are also exempt. 

The very sweeping and revolutionary nature of Dr. 
Garfield’s edict carried with it its own condemnatiori 
and from all sides comes the evidence that it cannot be 
beyed literally without real and lasting injury de- 
veloping. Had Dr. Garfield annouhced a 25 or 50 
per cent. reduction in the use of coal in the period 
covered by his order there would be some sense of 
fairness in it, but to issue at one fell swoop an order 
for the paralysis of industry is quite likely to provoke 
graver consequences than if no edict at all had been 
decided upon. Many of Dr. Garfield’s previous orders 
have been ignored or followed only in part and we 
opine, from the present temper of the country and 


the wrathful protest it has occasioned, that his is a 
ruling akin to that of old King Canute, who ordered 
the waves to stop rising and would have got his feet 
wet had he not got out of the way of the advancing 
tide. 


Industry will patriotically endeavor to conserve the 
use of fuel along the lines suggested, but there are a 
thousand and one features of this order which if 
obeyed literally would give some businesses not only 
five and nine days’ shutdown but a complete shutdown 
from which it would be unable to recover. There are 
signs of hysteria at Washington right at this time, and 
when that develops a drastic rebuke is needed. The 
country has administered it. The railroads are making 
better deliveries of consignments of freight and there 
is no necessity for checking them just when they are 
getting results. The whole country would be better 
off if Dr. Garfield had reserved his special talents to 
university training, for which he is much better fitted. 


THE APPROACHING LIBERTY LOAN. 
Peace Prospects at the Time the Offering is Made May 
Dictate the Rate of Interest. 

American finance and the American people are face 
to face with another big problem, the Third liberty 
Loan, or an amount that will total fully $5,000,000,000 
and possibly $6,000,000,000. The only escape will be 
through an early peace. Our country’s credit is the 
best in the world, as is proven by a comparison of 
prices of Liberty Bonds with the war bonds of any 
of our Allies or our enemies. Ours stand on a 4% 
basis; theirs from 6 to 9 per cent. and in the case of 
Russia any old per cent. Our Government is con- 
cerned with keeping the rate down and it may be 
somewhat significant of unexpressed hopes at Wash- 
ington that the Treasury is bending every effort to 
bring the people around to the view that the rate for 
the Third Liberty Loan should be only 4 per cent. in 
the face of the discount on the present outstanding 
issues. 

There may be more logic in the Treasury’s attitude 
than appears on the surface. Bankers have said that 
a 4 per cent. bond will be most difficult to sell, but on 
the other hand would not the Treasury be criticized 
if it should offer a 414 per cent. bond and then, just.as 
its sale had been accomplished, peace were to descend 
upon us? Almost instantly the 414s and even the 
present 334s and the 4s would mount to a premium 
and the Government would be accused of having played 
a losing game of finance. The difference between a 4 
per cent. bond running 30 years and a 4% per cent. 
bond of the same maturity, would be, on $6,000,000,- 
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000, just $900,000,000 in interest. That is only a 
little less than the total of our National debt before 
the European war began! No wonder the Government 
is tenacious of its position. 

In all probability the people will not be let into the 
secret of the rate until a short time before the an- 
nouncement is made. As a matter of fact, Secretary 
McAdoo and his advisers are undetermined as to the 
rate to be fixed. It will depend upon circumstances and 
the outlook at the time the bonds are offered. Were 
Germany to merely express a sincere desire to hold a 
conference and discuss the terms as laid down by 
President Wilson in his splendid address to Congress, 
the Treasury would be able to safely venture a 4 per 
cent. rate. If she is stubborn and threatening, a higher 
rate or the offering of a 4 per cent. bond at a discount, 
with the privilege of exchanging the 4s into the new 
bonds at the discount price, might be the wisest course 
to pursue. Legislation would have to be asked to 
permit of the sale of the bonds at a discount but it 
would be forthcoming. Altogether, then, the rate of 
interest on the Third Liberty Bonds is likely to be 
dictated by. Germany’s war lords, who have been at 
the dictating game for nearly 4 years and haven't yet 
got away with it. It’s a queer situation but neverthe- 
less a real one. 

Bankers express the opinion that practically all 
other financing will have to be suspended when the 
Third Loan campaign is begun. Its success will depend 
upon concentration upon the one object of floating it. 
With the Government’s protecting hand more and more 
extended over the railroads and industry generally, 
there are not the same apprehensions now as there 
were last year that a corresponding liquidation of pri- 
vate securities will be necessary to make the loan a 
success. 





THREE WEEKS OF GOVERNMENT CONTROL. 


Same Human Agencies In Use Before Must Do the Work 
—The Results to Date. 


On the eve of the New Year the Government an- 
nounced that it had extended its authority and manage- 
ment to all the railroads of the United States. It has 
therefore exercised its dominion a little short of three 
weeks. It has been a rather painful three weeks be- 
cause in the comparatively short period industry has 
been so stoutly confronted with a falling off in deliver- 
ies of raw material, especially coal, as to be compelled 
to slacken operations in many directions or shut down 
altogether. In every state east of the Mississippi the 
situation is the same and not far from critical. 

The result would no doubt have been no different 
under private control and operation. Unprecedented 
weather conditions, rather than any slackening of 
effort or devising of means to lessen the congestion, 
have brought about the present deplorable and de- 
moralized situation and led to the countless schemes 
and fantastic plans for relief. The best thing 
accomplished is the assurance that the financial needs 
of the carriers will be safeguarded and their earnings 
over a three year period guaranteed. The same hu- 
man agencies that were in use to operate the roads 
under private control are directing the energies of 
the roads today, in fact Director General McAdoo’s 
first official act to appoint the heads of the biggest 


roads his operating assistants and they are now clothed 
with full power to direct traffic to any point they see 
fit and by any route found most convenient for doing 
the work expeditiously. But these men find all the 
great terminals at the seaboard centres congested with 
freight, much of it on the ground for want of shelter 
places or warehouse room, and subject to the elements 
and vagaries of the weather. The delivery of food- 
stuffs, which has priority with materials for war needs, 
is even very backward and much suffering has resulted. 

The Government operation of the carriers cannot 
be judged fairly by three weeks’ operations, but we 
do believe the enthusiasts who are talking so glibly 
of keeping the railroads in the hands of the Govern- 
ment for all time wili have some of their pet theories 
upset as the real situation unfolds itself. Already it 
is reported from some sections that there is a slacken- 
ing of effort on the part of train crews who say they 
are now in Government service and can take their 
time about getting things through since there is no 
competition. They cannot be dismissed, they say, 
without trial and a hearing and they have friends at 
court. Congress will or should take official notice of 
this and see to it that the proper means are taken for 
caring for the railroad properties and that a limitation 
on control to the period of the war shall be fixed. We 
are glad to see that the Directors of one system, the 
Kansas City Southern, have had spunk enough to 
assert that they will accept the Government plan only 
in the event that adequate compensation for the use 
of the system is assured. The bill now under con- 
sideration does not force the carriers to accept the 
compensation allowed and they may decline to accept 
it if they see fit. The only compulsion they are under 
the necessity to submit to is Government operation. 
It is not strange that the executives of the large rail- 
road systems have met and decided to find out if pos- 
sible when the Government or Congress intend to 
return their properties to them. They are entitled to 
know. 





TO LICENSE ESSENTIAL INDUSTRIES. 
A Sign That Greater Conservation of Capital Resources is 
Necessary.—Its Possible Effect. 


The Government is about to adopt the system of 
licensing industry in order that non-essentials in war 
may be dispensed with and the labor and capital thus 
saved may be diverted to the proper channels. The 
system has been in operation in France and England 
and banks and bankers in the United States have for 
some months recognized their obligation to the Gov- 
ernment in the premises and have unquestionably 
favored war industries in financing any and all en- 
terprises. 

Take, for instance, a capitalist who might come to 
American bankers and ask for the loan of $1,000,000 
to finance an enterprise for the production of a super- 
fine quality of velvet, which business instinct and 
business judgment tells the capitalist will be in great 
demand after the war. The Government would be 
perfectly justified in stepping in and disapproving of 


the loan. The project may be a very sound one and § 


based on the best possible judgment but we are at wat 
and the users of fancy velvet will have to wait. That 
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$1,000,000 is needed more urgently in industries which 
the Government considers more vital to the success of 
the war and if the $1,000,000 is lent to the velvet 
maker there will be just that much less capital avail- 
able for the prosecution of the war or the maintenance 
of industry which the Government considers need 
have no ban placed upon it. 

The rule applies exactly in the case of a candy 
manufacturer. Many of us look upon candy as an 
absolutely non-essential and say its production should 
be stopped altogether. The Government, however, 
must consider the situation from many angles. The 
candy makers would be ruined if they were forced to 
stop production altogether and hundreds of thousands 
of employes would be made idle if the banks were in- 
structed to lend no more money to the candy men and 
noreover the use of candy is not altogether a non- 
essential in war. A piece of candy is to some soldiers 
what tobacco is to others; it gives strength and con- 
fidence. The War Department would not therefore 
favor an absolute ban on candy, but its production may 
be curtailed at home among the non-fighters. As a 
matter of fact, such. curtailment has already been 
directed ; the sugar saved thereby can be used to better 
advantage. In the case of tobacco we will probably see 
little curtailment. Its prohibition would be a serious 
deprivation to labor and would produce discontent and 


trouble and hence it is a war essential. Whiskey is so’ 


obviously a non-essential that its production has been 
absolutely prohibited and the building of palatial 
hotels, Pullman Palace cars and pleasure cars for 
auto fiends who always want the latest model, is being 
and will be further discouraged. It has now been 
lecided by Washington that we can save an immense 
amount of coal which the people, especially the poor, 
cannot get in sufficient quantities to keep them warm, 
by shutting down theatres, other places of amusement 
and also our churches. Much benefit may come from 
curtailing the use of these factors in our social and re- 
ligious life, but here again the question must be con- 
sidered from every angle. The least disturbance pos- 
sible must be the prime consideration and yet the Gov- 
ernment must be resolute in its decision if it sees the 
needs of the people and the war needs paramount. 
What a dislocator of industry war is! It may 
touch with its bloody favoritism the half savage sheep 
tender in the Andes mountains, though he may never 
know war is under way, and stimulates it so that he 
may become a wealthy man over night; or it turns to 
idleness the pearl fisher of the Orient and the Bedoin 
of the Arabian desert who weaves his priceless oriental 
rug for the buyer who does not come, and confers 
millions upon the munition maker and the gun forger. 
It wipes out security values on the one hand and erects 
them on the other, recognizes no property titles, pun- 
ishes the innocent and weak and elevates and rewards 
the strong. In the application of the licensing system 
there will be much dislocation of indutsry but if sound 
common sense is used, war’s evils, as it affects Ameri- 
can industry, may be minimized and labor and capital 
put to a minimum of inconvenience. War is coming 
home to us, however, with greater and greater force 
and all of us must realize that it is a grim business and 
will call for greater and greater sacrifices as we get 
deeper into it. 


° 





Missouri Pacific 


WE have issued a special circular 
on the Common Stock of the 
Missouri Pacific Railroad Company, 
which we shall be glad to send upon 
request. 
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120 Broadway New York City . 
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A Bond House 
of Service 


Send for letter T-2 describing our spe- 
cial service department, which watches 
the equity behind our clients’ bonds. 
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During the past few weeks we have acquired 
some extremely attractive Western Municipal 
School Bonds which can be purchased at prices 
which permit the high yield the Investor has a 
right at this time to expect. Write for circulars. 


JAMES N. WRIGHT & COMPANY 
306-12 First National Bank Building 
DENVER, COLORADO 
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STREET CAR FARES AT 6c. 

The increase in street car fares from five to six cents, 
announced by the Reading Transit & Light Co. a month 
ago, when the required tariffs were filed with the Penn- 
sylvania Public Service Commission, went into effect on 
Jan. 10, on all lines of the company in Reading, Norris- 
town, Roxborough and Lebanon, Pa. 

The suburban fares, having been increased to six cents 
on Nov. 6, last, a universal six-cent fare is now in force 
over the company’s entire 200 miles of lines. 

Several of the municipalities have filed protests against 
the increase in fares which went into effect on Jan. 10, and 
the Commission has fixed Feb. 8 as the time for a hearing. 

In the meantime the company is issuing receipts to pas- 
sengers for the additional cent collected, so that in the 
event of the Commission deciding that the five-cent fare 
shall be restored, the additional pennies may be refunded. 

The Public Service Magazine reports that in 1917, 462 
applications for increased utility rates were made to vari- 
ous local and State commissions. Of these 401 were favor- 
ably acted upon. In this connection, Public Service says: 
“This means that local and State commissions have be- 
come convinced that utilities in general are entitled to 
larger rates of return in order to afford adequate public 
service. 

“Besides these increases given below—between 200 and 
300—other such increases are monthly being allowed in 
the various States and Canada, and it would be impossible 
at the moment to present anything like a complete list.” 





CORPORATIONS PAYING HIGH FOR CAPITAL. 

Some of the big corporations that have been financed 
in their requirements lately have been paying 7% and 8 
per cent. for the accommodation. Presumably these cor- 
porations would not have been accommodated at even 
these high rates had they not been considered to be in 
the class of essential industries. American Can Co., which 
has large war orders, paid 7% per cent., American Tele- 
phone & Telegraph, which is certainly an essential in- 
dustry, paid 8% per cent., for its $40,000,000 accommoda- 
tion, and Westinghouse’s $15,000,000 one year notes cost 
the company 8 per cent. It has numerous war orders and 
it was imperative that its business progress be not im- 
peded. All four corporations are among the largest in 
America and representative of large industry or “Big 
Business,” and when they pay such stiff rates it is easily 
calculated what concerns of smaller calibre and less 
strength must. have to pay. All have had to enter into 
the war plans of the Administration, and the extent of it 
is shown by the fact that American Telephone & Telegraph 
alone has been under the necessity of expending $21,000,000 
in extraordinary outlays due to war needs. This has come 
from extension of lines to all the great Army camps, 
building lines connecting the chain of fortifications along 
both ocean coasts and along the Gulf of Mexico, and 
increasing the telephone connections between the big 
cities and Washington. 

Doubtless the imminence of the issuance of the Third 
Liberty Loan is causing these high rates of interest or is 
at least one of the large factors. It points to the neces- 
sity of great care by bankers in financing corporations 
that may be considered to be in the non-essential class. 
Capital for non-essentials is rapidly disappearing. 





THE SENATE OIL LEASING BILL. 

The passage by the Senate this week of the Walsh-Pitt- 
man bill for the leasing of oil, coal, phosphate, gas and 
sodium lands is a measure that should have been adopted 
years ago. Had such early action been taken the Gov- 











Five .Opportunities in 
Public Utility Bonds 


Public Utilities stand third in the coal 
priority order of the Fuel Administrator 


UBLIC UTILITIES are a power- 
P ful factor, both directly and in- 

directly, in the prosecution of 
the war. 

Their efficiency and prosperity 
are indispensable to communities 
at all times. They are the arteries 
which feed our present-day de- 
velopment. 

There are five public utility bond 
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ernment and oil users would not have been so hard pressed 
to secure coal and oil supplies at a time of serious national 
emergency. The bill exempts oil lands desired by the Navy 
to be kept intact for Navy use but the companies now 
operating on these lands will have their leases taken over 
by the Government by direct purchase. The bill provides 
for the payment of royalty for the use of the lands and a 
big increase in, production is anticipated with the throwing 
open of these lands to operation. The bill contains pro- 
visions limiting the amount of land any one interest may 
control and there are other safeguards against monopolies. 





BALTIMORE & OHIO’S DIVIDEND PRECEDENT. 

The directors of the Baltimore & Ohio road voted to 
pay the common stock dividend for the half year at the 
regular rate of 5 per cent. per annum, thereby sur- 
prising and pleasing Wall Street, which had looked for 
1 reduction or further postponement of the problem. 
The last previous dividend was 2% per cent. last July, 
ilthough the dividend was not earned by $750,000. In 
the last half of 1917 the surplus for the dividend was 
even smaller and the directors had to take $2,250,000 from 
urplus to pay the rate just declared. The year’s surplus 
‘or the dividend amounted to about 3% per cent. on the 
ommon, which is outstanding to the amount of $151,- 
45,000. President Willard stated after the meeting that 
ncreased rates of pay and higher costs of fuel and 
supplies had added an abnormal charge of $14,000,000 to 
osts of operation and the net decrease in earnings was 
35,488,840. It was added significantly by Mr. Willard that 
the action taken was not due to the possibility of future 
Federal control, as the management had not yet decided 
to accept or reject the Government guarantee and that 
it was the belief and expectation that any basis of com- 
pensation should provide funds for the maintenance of 
the 5 per cent. dividend, which has been paid since 1914. 
During the three year guarantee period the company 
earned 5 per cent. on the common stock, with an average 
surplus of $2,000,000 per annum. 

The approval of Director General McAdoo had to be 
obtained for the payment of the dividend and his ap- 
proval, given in the face of earnings short of the re- 
quired dividend, was regarded as of great significance 
and as outlining a most liberal policy toward dividends 
on railroad stocks which are not being earned. In the 
case of the Baltimore & Ohio, if the Governme ‘’s guar- 
antee bill is enacted into law the Government will have 
to make up the deficits if any should come this year 
ifter the payment of the dividend. In the three years 
under which the guarantee is provided the B. & O. earned 
about 5.50 per cent., or a little more for the common. 

The continuation of the dividend helped the stock to 
recover a couple of points, but the movement was not 
followed up and traders were apparently not impressed 
with the declaration of a dividend at the old rate when 
it took such a large slice of the surplus to make up the 
umount due. 


BIG MARINE PLAN TURNED DOWN? 

News agencies and others were used freely this week 
by the pool to spread reports that a great distribution of 
additional largess was being arranged for and a big specu- 
lative following was obtained. The activity was largely 
centered in the preferred stock at the inception of the 
movement, but later the common was taken up, leading 
to the inference that the dividend arrears on the preferred 
were all to be cleared up at once. Mysterious conferences 
of directors, hinted at by the pool managers, were denied 
y the management. The preferred recovered its 3 per 
cent. dividend easily and made a new high price on the 
movement. A lot has been said about Mercantile Marine 
which we are convinced is not so and eventually there will 
be some burnt fingers, where there is now confidence of 
big profits. 

On Friday mysterious selling came from those who had 
been buying previously, a hint being given that a certain 
financial plan that had been submitted to Secretary Mc- 
Adoo had been disapproved. This plan is alleged to have 
included a big international shipping deal and financing 
of all the back dividend. 
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CAN’T WRITE OFF SECURITY LOSSES. 
Treasury’s Income Tax Ruling Questioned, but Court 
Test Won’t Come in Time. 

The Treasury Department has this week decided in a 
formal opinion that losses in securities, held by in- 
dividuals either for investment or speculation, cannot 
be included in claims for deductions in income tax re- 
turns. The Department holds that the previous decision 
applies only to dealers in securities who must be 
merchants in securities with a regular place of business 
for the transaction of the same and this business must 
be the principal business transacted. In the case of 
individuals the report must make their returns based 
on cost of the securities, with no allowances for losses. 
In that case those individuals who sold their securities 
at last year’s depreciated prices and bought them back 
again thinking they were conforming to the law’s re- 
quirments and would be able to deduct the loss in re- 
porting their total income for taxation, will have to drop 
all such illusions. The Government will not permit it. 
Returns must be all in by March 1 and a test case will 
not be even argued before the Supreme Court before 
March 4, so no decision is possible before the returns 
must be handed in. 

The Internal Revenue Department has gone a step 
further and held that the Supreme Court decision in 
the Towne stock dividend case does not apply to the 
war tax acts of 1916 and 1917, as the case was brought 
under the 1913 income tax act. These special stock 
dividends will therefore have to be included as income 
in tax returns and taxed accordingly. The war tax act 
defines dividends to mean “any distribution made or 
ordered to be made by a corporation, joint stock com- 
pany, association or insurance company, out of its earn- 
ings of profits * * * and payable to its shareholders, 
whether in cash or in stock of the corporation, joint stock 
company, association or insurance company, which stock 
dividend shall be considered income to the amount of 
the earnings or profits distributed.” 

This clause will have to be construed by the Supreme 
Court, as a test case has been brought and will be 
argued too late to be of any benefit to taxpayers this 
year. Should the Supreme Court rule against it the 
Treasury will have to make restitution, but meanwhile 
the taxing powers at Washington seem to have the 
upper hand and every taxpayer subject to the provisions 
of the act will have to pay, whether unjustly or not. A 
person’s income for the year is certainly reduced if he 
has actual losses on securities sold and the Treasury’s 
reason seems altogether unfair. 





WILLYS-OVERLAND’S DIVIDEND CUT. 

Willys-Overland directors have found that a trans- 
formation from making pleasure cars to a business of 
making aeroplanes for war requires the use of an 
immense amount of capital, and although it manu- 
factured 140,000 cars last year it will turn out ho such 
number this year and must conserve its capital resources 
to finance the Curtiss-Aeroplane Co., which it now con- 
trols. The directors have, therefore, cut the dividend 
from 12 per cent. per annum to 4 per cent. This was a 
little more severe than had been expected, as forecasts 
were that the dividend would be cut in half. 

The action throws a somewhat sinister light on the 
action of interests who had been urging the purchase 
of Willys-Overland common stock for some _ time. 
Evidently they wanted to get rid of as much stock as 
possible before the news got out, and a forecast of which 
they evidently had early. We derive some satisfaction 
from the outcome in that the numerous inquiries we 
received before the dividend action was taken we ex- 
pressed the opinion through our Advice Service that 
advice to purchase Willys-Overland was akin to the 
Greeks bearing gifts and that it would be well to beware. 

Willys-Overland earned nearly $8,000,000 last year after 
war taxes, but it needs an enormous working capital for 
new construction for its new enterprise and cannot use 
these earnings for big dividends. That is the reason for 
the cut. 
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LIQUIDATION IN BONDS INFINITESIMAL. 
The investment market gave further proof this week 
that real liquidation has shrunk to the narrowest propor- 
tions. From Jan. 9 to Jan. 16, inclusive, 40 representa- 
tive bonds on the New York Stock Exchange gained .36 
of a point and lost 37 of a point. In other words, an 
equilibrium has been reached and the low level of prices 
as of Dec. 20 last has not been exceeded by the average 
since that. date. The President’s action toward the rail- 
roads has reassured holders of railroad bonds and the 
industrials, municipals and public utilities are able to 
stand alone without any assistance. There have been 
many individual gains in price of representative bonds. 
The market has been featureless this week, with the 
activity confined largely to municipal bonds and railroad 
issues. The latter are extremely cheap compared with 
prices a year ago. Take for instanee, the Baltimore 
& Ohio gold 4s, which on Jan. 20, 1917, sold at 9454. They 
can now be bought around 77%. Since the first of the 
year they have advanced 2% points. Atchison general 4s, 
selling today at 84 to 84%, sold at 97 a year ago this 
month. They have advanced a point since the close of 
the year. Burlington general 4s at 83% have risen 2% 
points since Jan. 1, but compare with 97% just a year 
ago. American Tel. & Tel. collateral 5s, in spite of the 
sale of a $40,000,000 notes recently, are 1 point above 
their first of the year price, but nearly 14 points below 
their best price of last year, which was also touched in 
January, 1917. All through the list may be found rail- 
road, public utility and industrial bonds which are 
markedly lower than they were this time one year ago, 
but which have made some unmistakable gain since the 
new year opened. The trend generally seems slowly 
upward and to mark a returning confidence. 

All this is encouraging with the prospect of an early 
offering of Liberty Bonds of the third loan. Somehow 
or other there has developed among investors a hope that 
something will develop, possibly very suddenly and over- 
night, which will do away with the necessity of another 
loan. It has been rumored that the offering may be 
postponed ‘until April 1 and meanwhile investors are 
not averse to utilizing accumulated funds in part for 
investment in active issues at current prices, knowing 
that if they are called upon to subscribe to Liberty 
Bonds they will be able to pay for them on time and 
make the last payment much before the middle of the 
year or later. 





MUNICIPAL BONDS HOLD STRONG. 


Insurance Companies and Savings Banks Again in Buying 
Mood. 

The municipal market appears to be running strong 
with an excellent demand without, however, any ap- 
preciable advances. Perhaps that will come later. The 
two municipal securities, whose trend is noticeably set 
against the tendency for lower prices and higher yield, 
are Miami Conservancy 5%s and local’ New York City 
issues. The price of 102 is generally bid for the Miami’s, 
with an exceeding scarcity of bonds, while almost all 
classes of New York City issues continued to harden 
during the week’s session with the long 4%s closing 
around 96 and the 4%s in the neighborhood of 90. 

Perhaps the most significent event of the week was 
the failure of Cincinnati, O., to secure a single bid on 
$1,000,000 20-year 434s. The small left-over block of the 
last issue of 434s was finally taken off the street for 
permanent investment on a 4.70% basis, which represents 
a fair market price. Naturally the margin offered in 
buying 4%s at par to sell on a 4.70% basis, was not suffi- 
ciently wide to tempt a commitment of $1,000,000 bonds. 
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The Cincinnatis are to be readvertised at 5%. Barring 
this item, the remarkable success of the syndicate owning 
the $1,500,000 Cleveland, O., 5% one to twenty-year school 
district bonds, is worthy of special comment. The bonds 
were offered on a 434% basis and were almost immedi- 
ately placed and practically without concessions. The 
$850,000 Hamilton County, O., thirty-year 5s were as 
promptly placed on a 4.80% basis, a very large portion 
of them finding lodgment in the eastern market. 

A distinct change in the attitude of life insurance 
companies and savings banks is reported by the outside 
salesmen and many of the larger city issues begin to 
look attractive to them at prices they would have turned 
up their noses at a month ago. If conditions remain 
in the present healthy state it will be necessary for some 
of these institutions, which freely predicted a 5% return 
on the choicest security, to revise their ideas considerably. 

The $135,000 Knoxville 6s were placed on a 5.40% basis. 
The $200,000 Manatee County, Fla., 6% special road bonds 
on a 6.44% basis. The $200,000 Monroe, N. C., 6s on a 
6.39% basis; the $300,000 Nashua, N. H., one to twenty- 
year 4%4s on a 4.69% basis; the $1,500,000 one to twenty- 
year 5% Cleveland school district bonds on a 4.98% basis, 
and the $1,750,000 4%4% Detroit thirty-year school and 
library bonds were placed locally at par. 

The demand for revenue bills has been keen. $2,000,000 
Six Months’ Newark, N. J., notes were placed around a 
434% basis, and $100,000 Rochester Four Months’ notes 
on a 4.81% basis. $500,000 Richmond 90-day notes sold 
on a 4.60% basis, and Yonkers $400,000 180-day paper on 


about a 5% basis. 


CONCENTRATION OF RUBBER INDUSTRY. 

Recent statistics published in the financial district show 
that the Goodyear U. S. Rubber and B. F. Goodrich Co. 
control practically 75 per cent. of the rubber tire trade 
of the United States, with the Firestone, Kelly-Spring- 
field and the Fisk accounting for a considerable of the 
remaining percentage. Goodyear has just increased its 
capitalization from $50,000,000 to $100,000,000, it is doing 
six times the business now it did 6 years ago and U. S. 
Rubber and Goodrich have about doubled their output. 
The Goodrich and Goodyear are also branching out into 
other lines of rubber goods production, and there doesn’t 
seem to be a great deal in the line of rubber production 
for the scores of little rubber concerns that are hanging 
onto the fringe of the industry and seeking some of the 
crumbs of business that are neglected by the big con- 
cerns. Strangely enough, however, the smaller con- 
cerns seem to grow more numerous rather than other- 
wise, and it would seem to be a fair conclusion that they 
are very largely created for the purpose of selling stock 
to the public, rather than to engage seriously in the rub- 
ber trade. The industry is honeycombed with concerns 
of this sort just as is the oil industry, and it behooves 
those who are solicited to buy stock of these rubber com- 
panies to investigate thoroughly and keep in mind the 
competition they must meet from the big producers. 


MEXICAN PETROLEUM’'S RISE. 


There has been great activity this week in Mexican 
Petroleum, at rising prices mostly, though the movement 
at the close of the week was very irregular. Mexican 
Petroleum has been bought mostly on peace prospects, 
as there is said to be enormous orders for petroleum 
from the British Government in the event of hostilities 
ceasing and there will undoubtedly be a big rush for 
oil for the use of South America, which has been short 
of oil for a long time because ships to transport it have 
not been available. New capital is said to have gone 
into the company recently, through the Doheny interests 
who now control the company’s policy. The company 
is said to have earned about 15 per cent. applicable to 
the stock last year after taxes. The Government’s friend- 
ly attitude toward the industry has also been helpful. 
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Individual Preparedness 


The necessity of Military Preparedness 
by the United States has brought home to 
the people of this great nation, as noth- 
ing else could, the importance of thrift, 
which is manifestly the basis of indi- 
vidual preparedness. 


And thrift can best be promoted by the 
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Bonds as they are issued, as well as by 
investment in other seasoned income-pro- 
ducing securities at prevailing attractively 
low prices, either outright or on 
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WHAT PEACE MAY BRING IN MARKETS. 


An Attempt to Forecast What May Happen, for Good or 
Ill, When the War Ends. 

The peace reports, which for a week or more have 
been left out of consideration in Wall street, have begun 
to appear again. They are not discredited by banking in- 
terests which have been kept well informed about the in- 
creasing risks which the militarists of Germany are tak- 
ing in their progress toward a dictatorship. It is the be- 
lief of those who look for an early peace that the peace 
party in Germany is growing more rapidly and is bolder 
now than for many months. They think it will succeed 
in finding a weak spot in the armor of the Von Hinden- 
burgs and the Ludendorffs and the collapse may come all 
of a sudden. The peace prospects, therefore, must be 
and are being taken account of in the markets of the 
United States. We purpose, therefore, to address our- 
selves to some of these considerations as they bear upon 
the finance and trade of the future world at peace. 

For several months the cotton market, by its violent 
advance from time to time, has talked unmistakably with 
confidence of an early peace. Germany, Austria, Russia, 
France, England and all her colonies would make a rush 
for cotton on the conclusion of peace. America is the 
chief producer and there is scarcely enough to go around 
now in the limited area of the Allies’ markets. The price 
of cotton is now, however, about 200 per cent. above nor- 
mal and actual peace might not be followed by any fur- 
ther advance; in fact some cotton which has been stored 
away for sale at the psychological moment, would un- 
doubtedly come on the market and a setback in antici- 
pation of more normal markets would be in order. Be- 
sides the war-ridden countries are not rich enough to 
buy at once all the cotton they need. If the price didn’t 
come down they would use less until it did. The cotton 
market has apparently pretty well discounted peace and 
will be sensitive to adverse factors hereafter. For instance, 
a violent break came this week when the Fuel Adminis- 
tration’s order was published. 


Cheaper Food with Peace. 

A severe reaction in all prices of foodstuffs must be 
looked for when peace is actually a fact. Russia would 
supply Austria and Germany’s wheat and flour needs and 
the needs of the Northern countries of Europe until 
next harvest, and there is a substantial crop awaiting 
ships in Argentina and Australia, as these countries har- 
vest their wheat in our winter time. The return to pre- 
war prices could not be expected all at once, however, 
but a great deal of wheat and flour would be released in 
this country in anticipation of lower prices. Flour in 
the United States is 250 per cent. above normal now. 
Meats of all kinds would drop also. They are 60 to 100 
per cent. above normal. Cheaper sugar could be antici- 
pated with some confidence. 

There would undoubtedly be some revision in iron and 
steel prices, but clothing, which has not risen much, 
would probably show little change. Its quality, which has 
deteriorated during the war by reason of the scarcity of 
good wool, would undoubtedly improve. 
~ There has been an enormous development in oil in the 
United States since the war began 3% years ago. The 
industry was prostrate then, with prices almost close to 
the cost of production. The rise has been from 60 to 125 
to 130 per cent. in prices and production. In six months 
after peace a substantial reduction or revision of prices 
must necessarily ensue, as the European supplies would 
again begin to flow once more. Yet the return to nor- 
mal would be slow. 


Steel Trade’s Position. 

In the steel trade a good deal would depend upon the 
rapidity of the return to the steel works of skilled labor, 
now in the army in sufficient numbers to admit of wage 
revisions. The prices of raw materials would also have 
to come down before the prices of finished steel could be 
reduced materially. Later on a tremendous expansion in 
the demand for our steel products for the rehabilitation 
of the waste places and damaged buildings, railroads, 
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bridges, etc., would probably set in. That is one rea- 
son why the steel industry has made such large appro- 
priations for expansion when the war ends. 


In the coal industry a great development is indicated. 
The United States is now second only in the list of great 
coal producers, Germany having been displaced since the 
war. Great Britain’s coal trade alone exceeds ours, In 
maritime trade a vast expansion is anticipated. The 
Government and private enterprise are now building great 
fleets of ocean carriers which must put us second in the 
race with Great Britain now in the van, but sadly handi- 
capped by her enormous losses of ships through sub- 
marine warfare. It is not unlikely that American capital 
will invade Great Britain and take a big interest in 
her shipping on a scale vastly greater than that assumed 
by the taking over of some of the biggest of the British 
lines when the International Mercantile Marine project 
was launched. 

The world will need a vast amount of copper for re- 
habilitation when the war ends and any serious price re- 
adjustment is not anticipated in the copper metal mar- 
ket immediately on the conclusion of peace. If the pres- 
ent onerous war taxes are reduced and wages react to 
meet the expected reduction in the cost of living, there 
might be a setback of 5c. per pound, but the day of 10c. 
and 12c. copper again is a long distance away. 

What of securities after the war? That is a much 
mooted question. The material evidence for a forecast 
is conflicting. At the outset it should be remembered 
that there isn’t the slightest evidence of price inflation 
anywhere save in the stocks of the purely munition-mak- 
ing corporations. Securities, both stocks and bonds, 
have been hardening for fully one month in anticipation, 
for one thing of a speedy return of peace and a throwing 
off of some of the war burdens that now oppress them. 
The purely war stocks, where price deflation has not 
taken place, must suffer a contraction to measure the 
reduction of profits and loss of orders. All holders of 
such securities therefore should seriously consider 
whether it is not time now to get rid of them if they are 

satisfied that peace is not far distant. 


Peace and Railroad Stocks. 

Railroad stocks are essentially peace stocks and rail- 
road bonds, which in recent months have been depressed 
to levels not seen in 25 years, must necessarily be helped 
by peace and the fall in the cost of money, the supply 
of which has been expanded enormously. It is not dif- 
ficult to conceive of a heavy flow of surplus bank cash 
to money centres, as war industries ease up and a setting 
in of an era of speculation and rising prices in peace 
stocks and peace bonds, once peace is assured, but there 
will be so many counter currents of readjustment that a 
prolonged upward movement cannot be reasonably antici- 
pated. It will all depend upon the temper of the people, 
whose instincts to speculate have been held in restraint 
for so long. Prices are low and the invitation will be 
tempting. There is, as has been seen lately, a disposition 
to try it even this early. Leading interests would not at- 
tempt to stem such a movement unless it got beyond the 
lines of danger. What would follow would probably be 
a restoration of confidence to capital and an entry into 
many new enterprises, especially in those beyond our 
own borders. 


UNION PACIFIC. 


There has been further liquidation of Union Pacific this 
week, although it has been of a spotty character. In- 
vestment buying, however, ceased after the stock had 
recovered to 112 and the remaining advances to 118 
have all been lost as speculators who bought for a turn 
quickly dropped their stock when profits appeared. The 
Baltimore & Ohio dividend action was helpful for a time 
only and traders did not regard the saving of the dividend 
on the remaining shares of B. & O. that Union owns as 
of any great market value. 





An Excellent 
Short Term Security 
Yielding 7.35% 


Oklahoma Gas & Electric Company 
6% Gold Notes 
Due June 15th, 1919 





Net Earnings after deducting Prior Charges 
Exceed Four Times Annual Interest 
Requirements of Notes 


Write for Descriptive Circular F-74 


H. M. Byllesby & Company 


INCORPORATED 


209 So. La Salle St. 1209 Trinity Bldg. 
CHICAGO NEW YORK 














Cities 
Service Company 


As Fiscal Agents of Cities Service Com- 
pany and Operating Managers of its ninety 
odd gas, electric light and power, heating, 
water and oil producing, transporting and 
refining subsidiaries, we shall be glad to 
furnish first-hand information regarding 
the properties or their securities. 


DOHER 


60 WALL ST. NEW YORK 














Boston & Maine 4s and 4's 
Birmingham Railway & Electric 5s 
Birmingham Water 5s, 1939 
Newport News Light & Water 5s 


H. C. SPILLER & CO., Inc. 


27 State Street, BOSTON 63-65 Wall Str-et, NEW YORK 














ROLAND T. MEACHAM 


Member Cleveland Stock Exchange 


Citizens Building, Cleveland 


Special facilities for handling securi- 
ties of Akron Rubber’ Companies 
or of any Northern Ohio Company 
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HE steady increase in the business of gas, 

electric and steam heating plants, intelligently 
managed and located in prosperous, substantial 
communities, argues favorably for the Preferred 
and Common stock of the 


American Public Utilities Company 
Managed by 


KELSEY, BREWER & CO. 
Write for Circular 


H. F. McCONNELL & CO. 


25 Pine St. Members New York Stock Bxchange New York 
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FOSTER TO START ALL OVER AGAIN. 


Organizes a Competitive Correspondence School Which 
Will Have Its Headquarters in Scranton. 

For some time T. J. Foster, whose meteoric career as 
the head of the International Correspondence School 
ended in a general financial disaster, has been quietly but 
diligently at work in an effort to rehabilitate himself. He 
has organized another correspondence instruction institu- 
tion under the laws of Delaware, where it does not cost 
much money for a corporation charter, no matter how 
large its capitalization. His original selection of the title 
for his new venture was the Foster Correspondence 
Schools, but during the last week in December he made 
application to the Secretary of the State of Delaware to 
change the name of his company to the Mental Efficiency 
Text Books Company, and authority to increase the capital 
from $50,000 to $450,000. This latest move leads us to 
believe an effort is about to be made to enlist outside 
capital in the enterprise. 

Foster started the International Correspondence Schools 
of Scranton, and as long as he confined his attention strictly 
to the educational development of his project, he was 
counted a success and to be entirely fair to him he did 
more to spread the fame of Scranton all over the world 
wherever the English language is spoken, than any other 
single individual of that city. 

But the moment Foster turned aside from his corres- 
pondence school work to essay the role of a great finan- 
cier, he laid the foundation for the fall later on. In the 
end he found himself, when old age has turned his foot- 
steps down hill in the valley of life, not only stripped of 
all his personal wealth, for last summer his personal 
effects were sold in Scranton under the hammer of the 
sheriff, but with a dimmed reputation. Success and greedy 
sons-in-law proved the educator’s undoing. He was not 
content with legitimate success but pawned the reputation 
he had built around himself to finance numerous other 
enterprises and to overcapitalize the business of his cor- 
respondence schools until the printing presses were run- 
ning overtime in feeding out securities to sell to the 
public. To keep the hopper busy Foster and his associates 
were driven to all kind of financial trickery—dividends 
were paid which never were earned; companies were orga- 
nized one after another and in turn merged into holding 
companies and then when the peak was reached there 
came the crash which was felt all over the land. 

It is estimated that more than fifty thousand investors 
fell victims to Foster’s reckless financial exploits. Now he 
starts again as he did when he first launched a correspon- 
dence school. As an educator Foster is a success, but as 
a financier his record warns investors to take no chances 
with any security of his new enterprise. 


WESTERN UNION’S REVISED EARNINGS. 

Western Union has issued a report of complete finan- 
cial operations for 1917, the previous statement having 
been made with some items incomplete. The total rev- 
enues for the 12 months were $78,400,187, a gain of $14,- 
778,587, depreciation, repairs, etc., $11,640,449, an increase 
of $2,988,944, while expenses, taxes, etc., were $52,660,938, an 
increase of $11,418,098. Interest charges were unchanged 
and the net income, with December partly estimated, was 
$12,766,950. This was an increase of $371,545 and the net 
income was equivalent to $12.79 a share on the $99,786,727 
capital stock, compared with $12.42 in 1916. The showing 
is not quite as good as in the first statement, when over 
$13 per share was shown to have been earned, but the 
corrected statement had no effect, adverse or otherwise, 
on the market for the stock. 





SOUTHERN PACIFIC IN A DULL PERIOD. 

Southern Pacific stock has gone dull, with no trend 
apparent. The peak in high earnings was probably passed 
last fall and from now on it is likely shareholders will 
u0t be able to read such glowing reports of monthly gains 
as were seen last year. Possibly the contradictory action 
of the stock in the face of big earnings last fall was in 
anticipation of the leaner period now appearing. The 
stock is too low, however, to expect any further reaction. 











ILPHABETICAL TALKS 
On Investment Subjects 


LS TTENTION of those interested in stock mar- 
vaiues 18 called to this advertisement which will be 








Kee 
found worthy of consideration by these desirous of trans- 
ferring their accounts or of opening new ones. 


the same appreciative efforts exercised in one as in the 

other. THESE are exceptional times, such as this country 
never before experienced, and it behooves every wide-awake 
man to have his ear to the ground, that anything short of 
conservatism and sulvency may be detected. We are enter- 
ing upon a stock market period that portends much activity. 
Those alive to good brokerage facilities will find their mar- 
ket commitments greatly enhanced. LONG years of service 
and excellent facilities are at your command. 


B UYERS of stock, whether for cash or margin, will find 


ONSIDER well before entering the market that conserva- 
tism well thought out is of advantage to the in- 
vestor, 


opportunities combined with safety in the ratio of the 

deviscr—thus a certain percentage of bonds, another of 
standard rails and still another of good industrials. Don’t 
buy when in doubt; study carefully with your broker such 
securities as you are directly interested in. 


LD opportunities ‘co: for those with sufficient capital offers 


VERYONE with business sagacity endeavors to place his 
E surplus cash to the best remunerative advantage con- 

sistent with conservatism. It may, therefore, be neces- 
sary to shop around a bit to appreciate that the efficiency 
of my service is second to none. My business being that of 
a commission broker, everything contributing to your suc- 
cess adds to mine. Everybody should invest in income-pro- 
ducing securities. Let us send you a list of sound, attrac- 
tive issues and direct your attention to the excellent facilities 
afforded small and large traders in the execution of orders 
upon the floor of the Consolidated Stock Exchange. 


in the brokerage business as in that of any other busi- 

ness and should be borne in mind by the small traders 
and investor as well as by the larger. Anything to the con- 
trary begets business laxity, and that quickly overtaxes 
conservatism, after which retrogression is apt to follow. 
From small acorns large trees have grown is an old saw 
worthy of assimilation. 


J. FRANK HOWELL 


Member Consolidated Stock Exchange of New York 
52 Broadway New York 


F UNDAMENTAL principles are as great a desideratum 











Hotchkin & Co. - PineSe. N. Y. 


Special Service Dept. 
Inactive Stocks and Bonds 
Defaulted Bonds 


53 State St., Boston 


Incorporated. e 4161 lohn 


Private Phone to Boston 











DOMINANT DAYTON 


J revie this title, the Saturday Evening Post this week 
reviews the wonderful industrial progress of Dayton, 


Yeo name of The Dayton Rubber Mfg. Co. is linked — 
that of The Delco, The National Cash Register Co., 
Sewing Machine Co., etc. 

We can ES. 300 shares, or any part, of The Dayton Rub- 
ber Mfg. . 7% Preferred stock at par. Tax free in Ohio. 


Write for the facts. 


CHATFIELD & COMPAN ‘ 


Eighth Floor, Usion Central 1 Building, Cincinnati 
Direct Private Wire to Principal Markets 
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High Class ; 
Broker Wanted 


to buy about 22,000 Acres Alluvial 
Prairie Land located in La Fourche 
Parish, Louisiana. Price $220,000. 
Terms. C. T. Leonard, owner, 


7432 So. Shore Drive, Chicago. 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





NEVERTHELESS, THE FATES ARE KIND TO US. 
By Louis Guenther. 


Self-sacrifice is essential in a war. How are we facing 
those we are asked daily to make? Each one of us indi- 
vidually can answer for himself. Still, it is especially 
interesting to learn, as a people, how we are bearing the 
sacrifice collectively. 

It was my ill fortune to be on the Twentieth Century 
Flyer of the New York Central that ran into the bliz- 
zard which isolated Chicago for twenty-four hours from 
the rest of the world. It was a good place, however, to 
test the patience of people under adverse circumstances. 

One could feel certain of getting a line on the mental 
attitude of a people from the manner with which the two 
hundred passengers on this train de luxe carried them- 
selves under circumstances which would try the patience 
of Job. 

When the flyer drew out of the Grand Central Station 
in New York it was an hour late. Word had passed 
around among the travelers of the transportation tie-up 
in the West and the Pullman conductor was telling those 
who did not wish to risk the journey that they had bet- 
ter stay in New York. 

It was a foregone conclusion we would not reach 
our destination in time. There was also the grave un- 
certainty that we might be tied up somewhere along the 
road. Still, aside from a few of the more timid, all faced 
the journey with a‘ spirit that favored meeting every 
discomfort with fortitude and good nature. 

And so we journeyed on. We covered the first leg of 
it without much difficulty. But from Buffalo on one 
trouble after another beset us. At Cleveland we were 
held up for more than eight hours. 


Midway between Cleveland and Toledo a coupling pin 
succumbed to the cold blasts of Jack Frost. Another 
three-hour delay; then we resumed our journey at a 
snail’s pace, passing snow banks heaped high on both 
sides, all testifying to the handicaps the central west 
was battling with. 

Then, just as we were congratulating ourselves that we 
were again making good speed and the prospects of get- 
ting into Chicago by night seemed the fairest, another 
trivial accident occurred and again another delay of 
six hours. We got there a full day after the scheduled 
time. 

But throughout all the delay no passenger murmured. 
None raised his or her voice in protest; none looked 
with angry eyes at any of the train crew or barked at 
them. They all knew every one was trying his best and 
that was all that could be asked. 

Food was scarce on the diner. Yet the passengers only 
smiled and said it could be much worse. Many times the 
train was extremely cold because it was difficult for the 
engine to haul so long a train of cars in zero weather 
and also provide warmth. 

The discomfort was also faced with equal good nature. 
One motherly woman was overheard to say to a lady 
much younger that in comparison with the hardships 
our youth are enduring in the army or on the sea, ours 
were mild and that we all should be thankful that the 
Fates had been so lenient. 

Under the trying circumstances I expected to hear 
some passenger complain that the delay was due to the 
Government control of the railroads or some talk about 
the difference between Government operation and pri- 
vate management. 

But not a word upon the subject. The spirit of sacri- 
fice that everyone is called upon to make was in the 
air. Among these travelers, all accustomed to every com- 
fort in life, one could judge the underlying thought 
which must top every other consideration. 

Even among the humbler classes this spirit prevails. I 
could see it crop out among the train crew and the Pull- 
man porters. Some of them had not had a wink of sleep 
for more than forty-eight hours, yet all were cheerful. 

As our porter said, “Boss, these ah bad days for us, but 
we ah doing our bit.” And they were. The food had 
run out on the diner, but this did not cause them to lose 
their cheerfulness. All realized the conditions were be- 
yond human control. 

Meatless days, wheatless breakfasts, less heat in order 
to save coal, arouse no murmur of protest among the 
people. We all understand the great suffering the cold 
spell brought to New York amidst the scarcity of coal; 
yet there were no disorders, as would have been the 
case had such suffering come under normal conditions. 

Such a spirit of self-effacement of private interests 
and personal comforts is what conquers in a great con- 
flict such as we are beset with. It indicates that our 
people are prepared to stand the extremes of suffering 
and sacrifice so that the Government may not want for 
anything in this war. 

More glorifying is the spirit also since it is the out- 
cropping of unselfish moods. We now know that our en- 
trance into the war was as the champion of the peoples 
of the whole world. Had we been more material in our 
purposes of life we could have avoided the issue. 


So in a broad sense we can feel that the Fates have been 
kind to us in blessing our people with a self-sacrificing 
devotion to the highest ideals any people can adopt. 
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THE POSTAL SAVINGS SYSTEM. 

A Review of This Important Legislation—Age of Deposi- 
tors—Average Balance—Non-Competitive Features. 
Part IV. 

The available figures showing the age grouping of de- 
positors are probably inaccurate for a number of reasons. 
The majority of the registered depositors zppear to be 
between the ages of 25 and 44, doubtless for the reason 
that many potential accounts exist in the hands of 


children in the shape of savings cards, not yet 
transferred into regular accounts. Another point 
to be taken into consideration is the fact that 


the foreign element availing themselves of the use 
of the system have reached maturity. The average bal- 
ance has increased from $57 in 1911 to $143 in 1916, and 
according to the statement of the Assistant Pastmaster 
General made on December 4, 1915, there were more 
than 30,000 depositors who had reached the limit of 
$500, and more than 22,000 out of the 30,000 were foreign- 
born. This, of course, is exclusive of the amounts with- 
drawn for permanent investment by transfer into U. S. 
Govt. 24 per cent. Postal Savings Bonds. 
Not Competitive. 

While much of the early opposition to the plan was 
based on the possible competition with already existing 
institutions, it may be said that there is positively no 
evidence on any hand that the postal system has proved 
to be a drain on other savings accounts. As a matter of 
fact it has successfully drawn out of hoarding small 
funds from every conceivable source, which have event- 
ually, through redeposit, served to swell the deposits of 
the older institutions. It has been a positive influence 
of the most certain character for the encouragement of 
thrift, and many of its early opponents, after maintain- 
ing for years the stiffest kind of opposition have become 
its staunchest supporters. There is evidence on every 
side that accounts which have reached the maximum in 
the postal savings have been transferred to mutual sav- 
ings institutions and to national banks maintaining sav- 
ings departments. 

Prior to the establishment of the Act a system largely 
used by poor people for securing Government custody 
f their funds, was through the purchase of self-payable 
money orders, and the amounts in circulation for this 
purpose during the twelve months prior to March, 1908, 
were in excess of $8,000,000. Upon the establishment of 
the postal systems the majority of these orders were 
gradually cashed and sales thereafter for this purpose 
reduced to a negligible amount. 

\nother argument of the opposition likewise proved to 
be unfounded. The theory that in times of stress, when 
runs were being made upon existing institutions, it was 
thought that the fact that funds could be withdrawn and 
placed into the Government savings banks would serve 
to aggravate this condition. In practice it appeared that 
the small amounts acceptable in any one month from 
any one depositor, together with the smallness of the 
maximum deposit allowed, acted ‘as a natural deterrent 
on such a course. Typical examples are cited in certain 
cities in Massachusetts and Pennsylvania bearing out the 
above fact. 

Limits. 

The limitation of the size of the deposit on which the 
government will pay interest has been a subject of fre- 
quent legislation and much attempted modification. The 
bill in its final form removed the limitation on the amount 
that could be deposited by a person during any month, 
and left the maximum interest-bearing deposit at $500, 
authorizing the Board of Trustees to accept at its dis- 
cretion additional deposit not exceeding $500 from each 
depositor on which no interest was to be allowed. Two 
years later this limitation was lightened by an Act passed 
by the President on the 18th of May, 1916, which raised 
the interest-bearing limit from $500 to $1,000 and per- 
mitted the trustees to accept additional deposits not ex- 
ceeding $1,000 from each depositor without payment of 
interest thereon. 








SHORT TERM 
SECURITIES 


Due 4 months to 2 years 
Yielding 5.50% to 8% 
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I OFFER’ EQUITABLE GAS LIGHT CO. OF NEW YORK 


18ST MORTGAGE 58, 1932 TAX EXEMPT NEW YORK 
Priec on Application 


WM. CARNEGIE EWEN 


INVESTMENT SECURITIES 


100 Broadway Tel. Rector 3880 NEW YORK 
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Tel. 6790 -3-4 Breaé 

















Our Securities Yield from 7% to 10% 


and consist of short term notes and sound stocks 


W. M. RICHARDS 


Inquiries Invited. 


8 East Market Street INDIANAPOLIS, IND. 











A Remarkable Situation in 


Russian Roubles 


Russian Internal 544s, 1926, selling about $87 per 1,000 Roubles. 
Russian Currency—bank notes—offered at $90 per 1,000 Roubles. 


We shall be pleased to explain full significance of this situation to 
owners of the bonds. Details on request. 


Herbert M. Solomon & Bro. 


30 Broad Street, New York City Phone, Broad 7754 














OHIO CITIES GAS CO. 
CITIES SERVICE CO. 


Our new letters tell why an investment in the 
securities of these two companies is advisable at 
their present prices. 

Mailed on request to either of our offices. 


Claude Meeker 


8 East Broad Street 71 Broadway 
COLUMBUS, OHIO New York 
DIRECT PRIVATE WIRE TO WESTERN MARKETS 
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The pioneer American fire insurance company to recognize and provide for the needs of both large and small 
insurers throughout the country, by establishing numerous, well selected and widely distributed locai agencies, 
and by conservatively ane steadily enlarging its underwriting capacity to meet the needs of all. 





“The Largest Fire Insurance Company in America” 


THE HOME 83ui? NEW YORK 


Home Office: No. 56 Cedar Street 
ELBRIDGE G. SNOW, President 





ONE HUNDRED AND TWENTY- NINTH SEMI- ANNUAL STATEMENT 
JANUARY, 1918 


rrr reer eee er a $44,048,651.58 
CAB CRPEEAL. once icccccecoccccccncccccccccacoeeetessocevesssie 6,000,000.00* 
BRAN a 6.665 6k 6 6.05 56.6 0 ch 85-50 Fd roe nodes e eens consedoese pie ne.e 25,047,401.00 
NET SURPLUS OVER LIABILITIES........... 2. ccccec cece eceeeess 13,001,250.58* 


*SURPLUS AS REGARDS POLICYHOLDERS, $19,001,250.58 





RESOURCES INVESTED IN AMERICAN SECURITIES 





ALL BRANCHES OF FIRE INSURANCE 


Fire, Lighting, Automobile, Explosions, Hail, Marine (Inland and Ocean), Parcel 
Post, Profits and Commissions, Registered Mail, Rents, Sprinkler Leakage, Tour- 
ists’ Baggage, Use and Occupancy, Wind storm, Full War Cover. 


AGENTS IN CITIES, TOWNS AND VILLAGES THROUGHOUT THE UNITED 
STATES AND ITS POSSESSIONS AND IN CANADA 


STRENGTH REPUTATION SERVICE 











g "7 
cad ete te 





Nal tend eset 


Nile sts 5 


bic Se rals 

















STEEL TRUST GETS AN EARLY DECISION. 


The decision of the attorneys for the U. S. Steel Cor- 
poration who had filed objection to the Attorney Gen- 


Government Control 
of the Railroads 


eral’s motion to postpone argument in the U. S. Supreme Where Will It Lead? 
Court in the so-called Trust cases, was a surprise to the ‘ ee 
Government, which apparently held to the theory that the Professor of Banking and Finance 
Trusts would be eager to see argument postponed. The win pe ecatliny~ sero this 


article upon application. 


J. S. ORLER & CO. 


148 State St., Boston, Mass. 
ORDERS EXECUTED IN ALL MARKETS 


Trusts, and especially the U. S. Steel Corporation, had 
every reason to desire an early decision. The Steel Cor- 
poration’s status has been in doubt fully five years and 
the Corporation holds that further stringing out of the 














case is unfair to the corporation, its shareholders and em- 
ployes. The Corporation pointed out that over 32,000 em- 
ployes have become stockholders and that under the 


We specialize in 


Connecticut Brass and all other Unlisted Securities 


profit-sharing plan thousands more are investing every WEBB & Co., 43 Exchange Pi., N. Y. 


year. The Government's decision to ask postponement of Teteptiene Banover 1666-6-7 











the argument was based on the claim that it desires the 
cooperation of the corporation during the war and was 
willing to put the case off until the end of the conflict. 


7% Preferred Stock 


TAX FREE [IN NEW YORK 


The Steel Corporation evidently feels that it has a strong to yield about 6%% 
case, otherwise it would not have been so aggressive and 
press for a speedy hearing. The Corporation and es- George H. Burr & Co. 


pecially the thousands of employes who have become 120 Broadway, New York 
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shareholders were entitled to an early decision, war or no 





war. The court granted the postponement, and it is likely, 


therefore, that the Trust will not know for a long time [| MARK C. STEINBERG & COMPANY 


whether it is a good or a bad Trust. f 
300 N. Broadway, St. Louis 


ST. LOUIS SECURITIES 
Bonds and Stocks of the Central West 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 





PEOPLE’S GAS ASKS BETTER RATES. 
The People’s Gas Company of Chicago kas asked the 
Public Service Commission of Illinois for permission’ to 





advance the rates to customers 22 per cent., as an emer- 








gency measure, and the reports from Chicago are that SPECIALIST IN 


bestitien' eing, ton, eoll-calimed in Adel of suid oak Standard Oil Securities 
WM. McDERMOTT 


troversy. A little firmness has thereby been imparted to 

the market for the stock. It is so evident, however, that on tena meu te eae 

the company has so m burd i i i ible roa reet, New Yor 
pany has s any burdens it will be impossib Macc © cary nd 
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HEARD. .IN WALL STREET. 
By the Saunterer. 

There is a group of New York Curb brokers that be- 
lieves in the prophetic virtues of a little instrument popu- 
larly known as the “weegee board” to teli them when to 
buy and when to sell stocks. At least, they are following 
the suggestions it makes. The “weegee board” is made 
of a thin piece of board, triangular in shape supported 
by three legs, one of which is a pencil. The operator 
places his hand upon the board and thinks something 
or mentally asks a question and the board moves myster- 
iously and the pencil writes out the answer. The group 
of brokers never make a commitment in the stock market 
now without asking “weegee” to direct the operation and 
reports are that the group has been successful. The 
prophetic instinct of the board went sadly wrong re- 
cently when it was asked if the purchase of 200 shares of 
Marine preferred would be profitable. The board spelled 
out the answer “yes” and the stock was bought. Each 
day the group closes out the day’s purchase win or 
lose, near the close of the market, and on that day 
Marine preferred had a severe break, resulting in a $600 
loss. Despite the fickleness of the prophet the brokers 
were consulting the board again this week. 

* * * 

The holder of $100 and $50 Liberty bonds has been a 
pretty frequent visitor to Wall street since the first of 
the year and has been taking the small loss involved 
in the sale of the bonds at the present discount. The 
small denominations sell about a point below the market 
for the $1,000 pieces. A dealer in bonds was asked this 
week what was the impelling motive the small investor 
had for selling his bonds at a loss, and he said most of 
the sellers were people of very small means who had 
been impressed with the appeal to all citizens to aid 
their country to finance the war, but had really gone too 
far in raking and scraping together their little savings to 
buy Liberty Bonds and now found themselves in need 
of cash to pay current expenses. He added, however, 
that the observer was apt to exaggerate the amount of 
selling from the quantity of bonds coming on the market 
because, owing to the enormous amount issued, there 
was bound to be many people who for one reason and 
another were compelled to sell. He did not think this 
class represented more than one tenth of one per cent. 
of the whole—a pretty good record, in his opinion. 

* * * 

A New York railroad man went to Washington this 
week and laid the suggestion before the investigators 
in charge of the Administration railroad guarantee bill 
that the small short lines of railroads be given a little 
more than the average of the net earnings for the three 
years specified in the President’s plan. As a matter 
of fact the little roads do not fare as well under the 
plan as do the big trunk lines. They ought to have 
at least as much as will cover their full fixed charges 
That would be very reassuring to the small lines and 
guarantee them against default and bankruptcy. Unless 
some such plan is devised Wall street men think they 
see a period ahead where the little roads will be “up 
against it” and the big roads will quietly bide their time 
and take them over at bargain prices. By the little roads 
is meant the small feeder lines, 100 miles or less in length, 
which feed the big trunk lines. None of these are listed 
on the Stock Exchange. 
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STOCKS BEWILDERED BY GARFIELD. 

The outstanding event in the securities market this week 
was the unexpected announcement from the Fuel Adminis- 
tration at Washington that industry must take a substan- 
tial holiday period that would throw millions of men into 
idleness, disarrange business in the great centres of activ- 
ity and lend encouragement to our enemies abroad as they 
witness our confused efforts to do our share in the war. 

The first impression of the movement was one of 
emphatic disapproval and a violent protest arose from all 
sides. Administrator Garfield persisted in his course and 
signed the order for a shutdown, asserting that a cessation 
from. production for a few days is absolutely essential to 
a clearing away of the congestion at terminal points and 
to permit of the coaling of the scores of idle steamers now 
in port waiting to start for the other side with supplies 
that are absolutely vital to the needs of our Allies and our 
Army in France. The nation is apparently at this writing 
giving a grumbling acquiescence but is still justifiably 
incensed that such a revolutionary step should have been 
sprung on the people without warning or giving time to 
prepare for the radical change. 

At first the stock market broke sharply, but professional 
market interests, being committed to operations on the 
constructive side, took hold and dragged the list back, 
bidding up a number of specialties with violence and send- 
ing out reports and opinions that Garfield’s plan was a 
matter of no moment. Their success in this direction was 
only moderate and the general impression on speculative 
sentiment created by the Garfield scheme was unfavorable. 
The steel shares manifested some weakness and were 
pressed heavily for sale, while another part of the market 
was being bid up. The railroad list was dull as usual and 
money rates continued at 6 per cent. 

The action of the railroad stocks is inexplicable in view 
of the endorsement by Director General McAdoo in per- 
mitting the Baltimore & Ohio to pay its common stock 
dividend, even though not earned. This carries out the 
spirit of the President’s promise to the carriers and is 
encouraging to railway investors. Apparently the railroad 
list is neglected more on account of the persistence with 
which interest centres in the industrial list. Peace talk 
persists in spite of small evidence from Central Europe of 
a desire to meet the President’s courteous proposals half 
way, but the matter has been pressed so long on specula- 
tive attention as a market factor that it has grown some- 
what stale and has lost its effect. The good seed has been 
sown, however, and should there be the least promise of 
the war ending by midsummer it would only be natural for 
the markets to reflect it much before then by a vigorous 
advance. 

The temper of large interests is once more hopeful of an 
early peace and they are laying plans far in advance for a 
rehabilitation of industry of which the public has not yet 
heard a word. The investment market is displaying a 
steady tone and shows some moderate recovery since the 
first of the year and the war bonds sponsored by France 
and England are quietly strong. The significance of this 
may be more apparent later than now. 

Recurring once more to the Fuel Administration’s orders 
to industry it may be said that it is a tribute to America’s 
industrial power and energy that the cause of the shut- 
down is excess of production. The productive energies of 
the country have got ahead of its distributive powers and 
apparently there is a time coming when order and efficiency 
and speed will arise out of the present confusion and make 
once more for confidence and stability. This is a hopeful 
view which we believe the future will justify and it ought 
to be constructive in its nature. At present, in spite of the 
uncertainties of the moment there is not justification for 
pessimism or despair. 
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CHICAGO GREAT WESTERN. 

Chicago Great Western, according to the November 
report, is not making the headway expected. The gross 
earnings were $1,435,270, a decrease of $35,998, and ex- 
penses increased so much that the net was only $452,565, a 
decrease of $159,396 compared with November 1916. Net 
after charges was $97,722, a decrease of $130,553. The net 
for 11 months was $3,487,578, a decrease of $994,929, and 
the surplus after charges was $1,129,421. Chicago Great 
Western may yet need the three-year Government guaran- 
tee for support. 








D. & R. G. 

The attorneys for the bondholders of the Western 
Pacific Railway have been instrucetd to proceed en- 
ergetically to collect the $38,000,000 judgment against the 
Denver & Rio Grande, and in accordance therewith have 
filed a motion in the U. S. Court in Denver for an 
attachment against unincumbered securities in the Denver 
& Rio Grande treasury, with an estimated value of 
$3,000,000. Meanwhile representatives of both sides have 
been holding meetings in New York with a view to 
reaching some equitable basis of settlement. Both sides 
appear to be anxious to avoid receivership proceedings 
but they have been brought in the Denver courts. 


LEHIGH VALLEY. 

There has been a revision of figures of earnings of the 
Lehigh Valley from its coal interests, and the 1917 report 
when published will, it is said, show up better than antici- 
pated. The stock holds relatively better than Union 
Pacific, which, like Lehigh Valley, pays 10 per cent., 
although Lehigh Valley is not earning nearly as much 
applicable to the stock as Union. 


MISSOURI, KANSAS & TEXAS. 

For the first eleven months of 1917, M. K. & T. earned 
gross of $39,125,000, a gain of $6,100,000, and net earnings 
were $7,402,733, against $4,960,000 in the same period of 
1916, while the surplus after charges was $1,243,000, com- 
pared with a deficit of $1,392,000 in 1916. The receivership 
may be shortened by the Government’s plan to finance all 
roads that are getting on their feet, but it is still realized 
that there is danger of a heavy assessment on shareholders 
in the reorganization, and this is what has practically 
eliminated the market for the shares. 


NORTHERN PACIFIC. 

Northern Pacific has been heavy ever since the Novem- 
ber operating results were published. Net operating 
income fell $2,122,000 and operating expenses consumed 
nearly 70 per cent. of gross income, against only 47 per 
cent. for November, 1916. The guarantee of the Presi- 
dent of the average of three years earnings will be helpful 
if the President’s bill is enacted into law as the average 
for the three years gives the company 9.70 per cent. 
applicable to the 7 per cent. stock. 


PITTSBURG & WEST VIRGINIA. 

Pittsburg & West Virginia common was unusually active 
for the stock of a road whose stocks had not received 
much attention from speculators in some time. The rail- 
road itself earns sufficient to pay the 6 per cent. preferred 
dividend while the coal department, represented by the 
coal subsidiary, has recently paid into the treasury a divi- 
dend equivalent to about 3 per cent. on the common stock 
of the railroad company. 


ST. PAUL. 

The action of the Baltimore & Ohio directors in order- 
ing the payment of the dividend on B. & O. common 
stock. was naturally helpful to the St. Paul situation, and 
it was concluded that the St. Paul directors, when they 
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meet at the end of the present month, will be em- 
boldened to take like action and order the payment of 
the semi-annual dividend at the rate of 2 per cent. The 
three years’ average earnings on the common up 
to June 30 last, averaged about 5.25 per cent. so the 
St. Paul directors would be justified, equally with the 
B. & O. directors, in paying the dividend. The earnings 
of the last half of 1917, however, have barely covered 
the preferred stock dividend and the dividend action will 
doubtless be as much of a puzzle right up to the time 
as was when action was taken on the B. & O. rate. 
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AMERICAN CAR & FOUNDRY. 

American Car & Foundry common was the object of a 
considerable buying movement this week when reports 
were given out that the railroads were buying largely of 
supplies of rails and cars for next fall delivery. A great 
ieal of equipment is ready for the scrap heap, having been 
patched up until it is no longer capable of being used with 
safety. After war taxes American Car & Foundry will 
probably show something like 18 to 20 per cent. on the 
common for 1917, according to Wall street forecasts. 


ALLIS-CHALMERS. 

\ little more interest than ordinarily is attracted to the 
\llis-Chalmers common developed this week, and there 
were reports that something might be done for the com- 
mon after the 7.10 in back dividends on the preferred are 
paid up. The company is said to have cleared up all its 
id war orders and is now ready to go ahead for business 
on a peace basis. Last some handicaps were 
ncountered in labor shortage and inability to get materials, 
while costs of operation were abnormally high. In spite 
of this the company is said to have shown earnings equiva- 
lent to about 7 per cent. on the common, after war taxes. 


ANACONDA. 

The news developments relative to Anaconda this 
veek were generally favorable and the stock responded 

the more hopeful outlook. Operations of the com- 
have recovered to full capacity, it is said, 
January output is expected to show the best results since 
last summer’s shutdown. The recommendation that 
President Ryan be named on the war board in place of 
Daniel Willard, resigned, was construed as very good 
news and as an augury of more liberal treatment of the 
yroducers in fixing copper prices in the future. The $2 per 
share dividend came off the price on Friday. 
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BETHLEHEM STEEL. 

Bear pressure seemed responsible for the reactionary 
tendencies in Bethlehem Steel this week, but the great 
bulk of the liquidation was accomplished in the December 
break, and Bethlehem seems likely to maintain a goodly 
share of its recovery from the low level of 1917. As the 
Bethlehem Company has a vast amount of rush work on 
hand it will not be greatly affected by the Fuel Adminis- 
trator’s order for industrial suspension. If peace should 
ome upon the country suddenly the wisdom of those who 
declined to hazard the future of the common stock, but 
put their money into the new 8 per cent. preferred, would, 

think, be evident. 


BUTTE & SUPERIOR. 

The appeal in the case of the Minerals Separation Co. 
uit will be heard in San Francisco in March. The amount 
f damages under the suit is claimed to be $15,000,000. The 
Butte & Superior Co., earned last year about $9 per share 
on the stock against $31.80 in 1916. There has been some 
stiffening of the price of the metal output by this com- 
pany, but all earnings above expenses have to go into 
the hands of the court pending the final decision in the 
case now pending. The stock still has a poor market. 


CORN PRODUCTS REFINING. 


The Corn Products Company’s plants everywhere will 
be operated at full capacity under the Fuel Administrator’s 
order on all the holidays ordered and every other day as 
well. In fact, there will not be a single idle day for the 
workers in the plants of the Corn Products Company. 
There is some buying of the common stock on the belief 
that the 1917 report will show an enormous business done 
in the last quarter of the year, and forecast a big year 
for 1918. 


CRUCIBLE STEEL. 


The slackening of peace talk has turned attention once 
more to the war shares, of which Crucible Steel is a 
member. Up to last August the company paid off 24% 
per cent. in back dividends on the preferred and the 
bulls now say this was for the purpose of clearing the 
way for dividends on the common, which could be paid 
up to 6 per cent. after war taxes and still leave a sur- 
plus. The demoralized state of the steel trade at present 
might, however, make the directors hesitate. The stock 
alternately jumps up and reacts as these conflicting 
considerations are given to the situation. The directors 
met this week and decided that.conditions did not war- 
rant any additional dividend payments. 


CUBA CANE SUGAR. 


Official confirmation of the recent reports that there 
would be no dividend on the Cuba Cane Sugar Co. com- 
mon stock this year was given at the annual meeting of 
the this When the company was 
floated it was dinned into the ears of shareholders that the 
company was making all the way from $20 to $40 per 
share on the common and a speculation, which was not 
discouraged by insiders, carried the stock up above $70 a 
share although the stock was all water. There is a lot 
of water yet. 


shareholders week. 


GENERAL MOTORS. 


General Motors stock has been a most puzzling and 
erratic stock this week. There was heavy profit-taking on 
the rise to 120 and the bears covered heavily, so that the, 
position was weakened and important interests seemed to 
be neglecting the issue. It fell from 114 to below 107 on 
few sales and then bounded back again on small buying. 
The weakness was most acute while the speculative ele- 
ment was debating on the probable effect of the cutting of 
the dividend on Willys-Overland. Large interests are said 
to have decided to back the stock for another whirl but 
the traders are somewhat wary. 


INSPIRATION COPPER. 


Inspiration Copper is now calculated by the copper 
sharps to have earned about $11 per share in 1917. The 
company paid $8 regular dividends and 25c. extra per 
share for the Red Cross. The $11 calculation is made 
before Federal war taxes, which may foot up $1.75. to $2 


‘additional and thus leave not a very large margin for 


surplus. The opinion is expressed, however, that In- 
spiration will be able to maintain the $8 rate if produc- 
tion can be increased. Mill output is now about 50 per 
cent. of capacity. There is some labor shortage, but this 
is being remedied. A short interest has lately tended to 
keep the stock from further reaction and 

tactics might force the shorts to cover heavily. 


aggressive 


LACKAWANNA STEEL. 


The net earnings of Lackawanna Steel in 1917 are con- 
servatively estimated at $25,000,000. War taxes are figured 
at about $9,500,000, leaving a balance of about $15,500,000, 
or quite $45 per share on the $35,096,500 stock outstanding. 
Lackawanna hasn’t reflected this report to any extent and 
speculation in it has narrowed to small proportions, being 
unfavorably influenced this week by the adverse quarterly 
report issued by Republic Steel and the evidence of the 
many severe handicaps the holiday program of the Fuel 
Administration will place on the steel industry. 
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PITTSBURG COAL. 

An item of news which did not escape the attention of 
speculators who specialize in the coal stocks was the 
announcement by Chairman Peabody of one of the depart- 
ments of the Fuel Administration at Washington, that the 
profits of the soft coal companies were enormous. Mr. 
Peabody is the head of a big coal company in the West 
and he said his company was making 30 per cent. profit. 
under the prices granted by the Government and the coal 
producers could not well ask more. This news, frankly 
stated by an authority in the trade, stimulated the Pitts- 
burg Coal shares, and the decision to shut down for five 
working days and on Mondays was declared to be most 
helpful to the coal producers, as they will go right on 
turning out coal and accumulated supplies can be 
delivered. 


PULLMAN. 

The bears have so hammered Pullman stock and sold 
it so persistently that it loaned at a premium of 1-32 
in the loan crowd of the Stock Exchange this week, or 
the equivalent of 1 per cent. per month. The liquidation 
of holdings of luckless shareholders seems to be diminish- 
ing only slightly and the bears say it will soon be a mis- 
demeanor to be caught riding in a Pullman car. There 
is one thing the bears have not counted on apparently, 
and that is that the company is not unlikely to receive 
some very profitable orders for railway equipment and 
on the profit from this business it might be able to 
worry along and pay the present dividend of 8 per cent. 
until the end of the war. 


RAY CONSOLIDATED 

Ray Consolidated Copper closed 1917 with the best 
operating results in its history, gaining 17,000,000 pounds 
in production of copper over 1916, at a cost of aproxi- 
mately 13c. per pound. It is stated that the average price 
received for copper was around 26c. the profits were not 
far from $12,000,000 or better than $7 per share on the 
stock. Shareholders received $4.20 per share, including 
20c. Red Cross dividend. Conservative interests after al- 
lowing excess profits taxes, figure a fair net earnings aver- 
age for Ray last year of $6 per share. 


. REPUBLIC IRON AND STEEL. 

For the full year 1917 Republic Iron & Steel will show 
quite $50 per share earned for the common stock after all 
charges, taxes and the preferred stock dividend. The last 
quarter’s report, however, showed the® serious effect of 
railroad congestion, bad weather and bad operating con- 
ditions, the net of $5,938,000 comparing with $8,697,000 in 
the September quarter. This checked the rising tendency 
that was at first manifested, but there was no extensive 
selling. 


TEXAS COMPANY. 

Buying of Texas Company shares this week was due to 
shorts and to the fact that the Fuel Administration at 
Washington, after a full and free conference with oil 
operators and refiners, had decided to make no attempt 
to fix prices of oil, but study the situation and keep in 
touch with it. This was construed as a disclosure of a 
soundness in the oil industry not seen in any other line. 
There is some talk that the Texas Company is preparing 
for another offer of stock to shareholders at par. 


U. S. STEEL. 

At its low point this week U. S. Steel common registered 
nearly ten points loss from the top price that was reached 
in the movement upward that came with the President’s 
action in the railroad case and when the stock dipped 
below 90, traders and outside speculators were heavy 
buyers. The stock had a three-point recovery on this 
buying and was going along swimmingly toward better 
prices when the Garfield thunderbolt was launched. This 
was a severe blow to market plans of professionals, as 


it was realized that the steel industry, practically half 


paralized then by the non-delivery of coal and raw 
material, would be in a bad way if the order was carried 
out literally. All these considerations made for doubt 
about the continuation of the present dividend of 3 per 





cent. extra and 1% per cent. regular. The Steel Cor- 
poration’s earnings for the last quarter of 1917 will be 
published on the last of the month and the dividend 
action will be announced on the 29th, and it is now 
conceded by professional speculators that the rate will 
be revised. The present price of the stock strongly 
suggests such revision. The market, in consequence, 
has had to take a great deal of speculatively held stock. 


UTAH COPPER. 

The firmness shown by Utah Copper shares this week 
was due to reports from Washington that signs were 
multiplying there that a revision of the recent agreement 
for 23%c. copper would be obtained and that the new price 
would be 25c. At last accounts the conferences had broken 
up without reaching any agreement. It is declared by 
high copper authorities that since last summer the cost 


‘of production has increased 1%c. to 2c. per pound. The 


argument being used on the Administration representa- 
tives is that unless the price is increased the production 
of copper will fall off, especially from the smaller mines, 
whose cost is relatively higher than that of the big mines. 


NEWS NOTES OF FINANCE. 


The Ohio State Telephone Co. reports revenue for November of 
$340,368, against $3U,583 in November, 1016. Net income was 
$144,697, against $91,229. Net earnings after fixed charges were 
$90,450, against $40,784. After dividends the balance was $52,U19, 
against $11,77)). 

Henry L. Doherty & Co., of 60 Wall street, bankers for the Cities 
Service Co., have issued a comprehensive review of the operations 
of the Cities Service Co., and subsidiaries for the year 1917. 

The Supreme Court at Washington in a decision in a test case 
sustained the 2-cent per mile railroad fare law of the state of 
Illinois. The Illinois railroads will have to refund $3,00U,000 in 
fares, it is said. 

Toledo, Peoria & Western reports for December total revenue of 
$104,224, a decrease of $1,259, and net profit $115, a decrease of 
$27,716. From Jan. 1 operating revenue was $1,286,175, an increase 
of $68,479, and net profit was $103,016, an increase of $86,492. 

Guy E. Tripp, heretofore chairman of Westinghouse Electric Co., 
has been appointed head of the Division of Production in the Ord- 
nance Department of the United States Army. He has already 
entered upon his duties and his board of directors has given him a 
leave of absence for the duration of the war. 

The New England Co., power system reports for November a bal- 
ance after all charges and dividends $12,956, a decrease of $32,233, 
compared with November, 1916. The balance for 10 months after 
all charges and dividends was $133,431, a decrease of $172,164. 

Max May, vice president of the Guaranty Trust Co., who is con- 
sidered one of the world’s best authorities on foreign exchange, has 
resigned, and it is reported that he will head a foreign exchange 
bank for the Federal Reserve System. Legislation to enable the 
backers of the project to incorporate the bank under a Federal 
charter will be sought. 

Oil production last year in all oil fields of the United States was 
341,80U,00U barrels, against 300,767,158 barrels in 1916, according 
to U. S. Geological Survey official figures. 





Dividends Declared January 12th-18th. 







Rate, Stock of 
!P.C. Period. Record. Payable. 
Amer Sumatra Tob pfd.. - 38% 8 Feb. 15 Mar. 1 
Baitimore & Ohio pfd... — Ss Jano. 19 Mar. 1 
Baltimore & Ohio com.... -- 2% Ss Jan. 19 Mar 1 
Bordens Cond Milk pfd......... 1% Q Mar. 1 Mar. 15 
Bordens Cond Milk com......... 4 $s Feb. 1 Feb. 15 
British-Am Tob com. ........... 12 ee Jan. 14 Jan, 31 
Ce F & 2 ae oo Q Jan. 26 Feb. 1 
Chig, St Paul, Mil & Ont pfd.... 3% s Feb. 1 Feb, 20 
Chig, St Paul, Mil & Ont com.... 2% Ss Feb. 1 Feb. 20 
Consolidated Coal. ..........00. 1% Q Jan. 22 Jan. 31 
East St Louis & Sub..... cove tue A Q Jan. 15 Feb. 1 
General Cigar com......... cogee Be Q Jan, 24 Feb. 1 
Jewel Tea pfd...... Sb acéanaeed oe aan Q Mar. 20 Apr. 1 
McElwain (W H) Ist pfd..... Ps 1%, Q Jan. 15 Feb. 1 
McElwain (W H) 2d pfd........ 1% Q Jan. 15 Feb. 1 
McKiwain (W H) com........... 1% Q Jan. 15 Feb. 1 
National Carbon pfd. ....... coe B Q Jan. 19 Feb. 1 
National Carbon com. .......... $1 Q Jan. 19 Feb, 1 
North American C@....cccccccocs 14% Q Mar. 2 Apr. 1 
Ohio Cities Gas com. ........... $1.25 Q Feb. 15 Mar. 1 
Osceola Con Mining. ..........- 2 Q Jan, 17 Jan. 31 
Pacific Gas & Elec Ist pfd...... 1% Q Jan. 31 Feb. 15 
Pacific Gas & Elec original pid.. 1% Q Jan. 31 Feb. 15 
Pacific Mail Steamship pfd...... 1% Q Feb. 15 Mar. 1 
Phila Rapid Transit............ $1.25 Ss Jan. 24 Jan. 31 
Pierce-Arrow Motor com. ccooe SLD Q Jan. 17 Feb. 1 
Reneing Co Ws POG. 0606s cévccsve 1 Q Feb. 26 Mar. 14 
Sinclair Oil & Refining.......... $1.25 Q Jan. 31 Feb. 28 
St Lawrence Flour Mills pfd.... 1% Q Jan. 19 Feb. 1 
Sears, Roebuck com.. ........... 2 Q Jan. 3 Feb, 15 
United Cigar Stores of Amer com, 2 Q Jan. 28 Feb. 15 
Extra Dividends. 
Consolidated Coal ext. ......... 3 Q Feo. 1 Feb. 11 
Rate Increased. 
Amer Sumatra Tob com......... 1% Q Jan. 25 Feb. 1 
Rate Reduced. 
Isle Royale Copper:.......-+.-+. 50c. Q Jan. 17 Jan. 31 
(Reduced from $1.) 
Proctor & Gamble com.......... 4 Q Jan. 25 Feb, 15 
Willys-Overland com. .......... 25¢ Q Jan. 25 Feb. 1 


(Reduced from 7dc.) 
Previous Announcements Revised. 


Am Win Glass Mach pfd ext.... 14% oe Jan. 11 Jan. 19 
Brill (3 G) @ Co pld.c..cccocse 1 Q Jan. 24 Feb. 1 
Burns Bros pfd. ...cecccssseeeee 1% “ye Jan. 21 Feb. 1 
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HOUSTON OIL’S GYRATIONS. 
The Cullinan interests, who were so successful with the 
Texas Co. developments, are credited with the major part 
of the movement in the stock of the Houston Oil Co. 
market in New York. The movement started some weeks 
ago around 20 and the information that the shares were 
going up was freely supplied to not only New York specu- 
lators but oil operators all over the country, with the 
result that the stock has risen more than 150 per cent. in 
about five weeks and the daily operations in the stock have 
increased ten-fold. Professional speculators have fought 
the rise but in the movement a big block of stock held by 
New York banking interests who were not let in on the 
secret, were secured by the Cullinan people and it was 
easy to put the stock up. The shares have had such a big 
advance that the technical situation created is somewhat 
weakened, but the inside interests assert that developments 
wholly unconnected with the earnings are under way and 
that the company, after several years of inactivity, is 
going to branch out in ways that will eventually justify the 
big advance the stock has had. Frequent setbacks in the 
stock have puzzled the traders and they are still unde- 
termined in their minds whether the movement is over. 








NORTHERN STATES POWER SHARES. 

The 1917 report of the Northern States Power Co. has 
not yet been published, but unless all preliminary fore- 
casts that are appearing in Wall street are incorrect, 
the company will show something like 13 to 15 per cent. 
applicable to the common stock, which pays 7 per cent. 
Net earnings have held up relatively well inasmuch as 
the company has largely escaped the burden of the fuel 
problem and has eleven hydro-electric plants which re- 
quire no coal, and 15 steam plants with a combined horse 
power of quite 80,000 horsepower, and in three years the 
company has more than doubled the number of customers 
on its books. 

In the face of all this progress the common stock is 
relatively dull and inactive around 60 to 61. It sold as 
low as 54 last fall and at present prices yields better than 
Jl per cent. Dealers in public utility securities, in en- 
deavoring to account for this, point to the fact that well 
secured short term bonds and notes of many public 
utility companies are selling on a basis to yield from 7% 
to 8% per cent., and in the face of this it is practically 
impossible to establish a market for unsecured common 
stocks paying dividends, on a basis except to return two 
or three per cent. more than can be obtained from the 
bonds or short term notes. On this reasoning, therefore, 
Northern States common is not selling out of line with 
market conditions. 

PACIFIC GAS & ELECTRIC EXPLAINS. 

The Pacific Gas & Electric Directors, through Presi- 
dent Drum, have sent to shareholders a letter explaining 
the reason for cutting off the dividend on the common 
stock. They say in part: 

‘Public utilities are under certain obligations to serve the public, 
and this fact partially limits the discretion which they might other- 
wise exercise in the expenditure of new capital. War conditions 
which, on the one hand, have stimulated our growth and increased 
the necessity for new capital expenditures, have, on the other hand, 
Imade it practically impossible for corporations generally to secure 
hew money except at prohibitive rates, and under these circum- 
stances it seemed wise to your Board to cohserve the cash resources 
of the Company and to do everything possible to avoid entering the 
money market for new funds at this time. 

“In the eleven months to Nov. 30, 1917, compared with the same 
Period of the preceding year, gross operating revenues increased 
$1,096,617.52; expenses increased $1,661,813.17, and net operating 
revenues decreased $565,195.65. The cost of substantially everything 
entering into the manufacture and distribution of the Company's 
Products has advanced tremendously. In the single item of oil 
alone advancing prices added $1,171,252 to our operating expenses. 
Taxes increased $262,687. The remainder of the increased expenses, 
amounting to $227,874, represents added costs in many other direc- 
tions, including the expense of doing more than one million dollars 


worth of additional business, and would have been considerably 
greater except for the economies introduced wherever possible.” 





Comparative Table 


of Chain Store Companies 


INCLUDING 


F. W. Woolworth & Co. 

American Stores Corp. 

United Cigar Stores of Amer. 
S. H. Kress & Co. 

McCrory Stores 
Jones Bros. Tea 
S. S. Kresge & Co. 
Jewel Tea 


This table containing interesting statistical data, easily un- 
derstood, will be off the press within a few days. We shall 
be se to mail the same to interested investors upon 
request. 


Ask for Table F. W. 


Morton Lachenbruch & Co. 


Invesiment Bankers 
PHILADELPHIA NEW YORK 
Real Estate Trust Bidg. Equitable Building 
Tel. Walnut 2500 Tel. Rector 5354 











Judging by the above the company will not be a bor- 
rower of additional capital at this time, but try and get 
along with the capital it will save in suspending the 
5 per cent. dividend. The stock has been strong for the 
most part since a short time after the suspension of the 
dividend was announced, due to buying of stock by 
Pacific Coast interests and to the fact that a remarkably 
small amount of stock was offered by shareholders after 
they heard the unwelcome news. 





“ARECO” HOLDERS MUST WAIT. 

A San Francisco bank, in its January review, states 
that real estate conditions in New York show signs of a 
boom. We would very much like to endorse this state- 
ment, but it isn’t true. There are no signs of a boom 
that can be discerned with the naked eye. This is what 
will make it necessary for the holders of American Real 
Estate Company bonds and certificates to wait until after 
the war before they can hope to realize anything on their 
investment. The fact is, real estate in New York City 
is most difficult to sell at this time, and any attempt to 
hasten the liquidation would result in severe sacrifices, 
and interests identified with the company’s affairs have 
small hopes of any important liquidation of assets until 
after peace is concluded. 


NO COMMISSIONS ON LIBERTY BONDS. 

Advices to Wall street bankers disclose no intention: 
on the part of the Government to pay any commission 
for the sale of the next Liberty Loan Bonds. American 
bankers and bond houses are out hundreds of thousands 
of dollars through their expenditures in selling the first 
two issues, as only the bare personal expenses of the 
workers were allowed, all salaries of bank and other 
employes who engaged in the first campaign being paid 
by their employers. In Canada about $1,000,000 was 
allowed in commissions on the sale of the last “Victory 
Loan.” There is no open complaint from American 
bankers at the niggardly policy of our Treasury Depart- 
ment and they will go through the expensive fight for 
the third time if need be, but they still believe the 
Government could have been a little more liberal. 


DUNHAM’S INVESTMENT DIGEST 


Free on Request 


DUNHAM & CO. 











43 Exchange Place Phones 4501-2-3 Hanover 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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BROADENING THE FARM BANK. 
By C. M. Harger. 

It is evident that the Federal farm land bank must 
in some way readjust its operations, as seen in the ap- 
peal to the Government to appropriate $200,000,000 to take 
up its bonds, proving unsalable. One suggestion is that 
the Government should guarantee the bonds, which meets 
with much opposition as the bank is based on the prin- 
ciple that it should stand on its own basis. Another pro- 
posal coming from the Farm Mortgage Bankers’ Associa- 
tion plans to amend the existing law to remove the re- 
striction allowing joint stock banks to operate only in 
the state where organized; to permit twenty times the 
capital stock of $250,000 to be loaned instead of 15 times; 
to raise from 6 to 6% per cent. the interest rate the joint 
stock banks may charge. Only four joint stock banks 
have been organized and they have not succeeded in do- 
ing much business. Of course under the new bill to be 
asked of Congress the joint stock banks would still be 
compelled to limit their interest rate on loans to 1% 
above the rate of their bonds and would have to compete 
with the land bank’s rate of 54%. But there would be 
fewer complications in forming associations, already prov- 
ing unattractive to borrowers in the established loan 
field. The request that the name be changed from “Joint 
Stock Bank” to “National Land Bank” was refused by 
the land bank board, though the other plans were ap- 
proved and doubtless will go through Congress. The 
constitutionality of the bank will be tested in the courts. 

This proposed broadening of the land bank operations 
will have a beneficial effect. If the bank is to give any 
real benefit to the farmers it must be through some sys- 
tem that will enable the men who have expert knowledge 
of the farm loan business to take an active part in the 
matter. The semi-political organization of today has al- 
ready proved inefficient and lacking in the confidence of 
investors in bonds. Furthermore it is expensive. There 
are available no figures on the actual cost of the branch 
banks, but it is stated that one, the Spokane institution, 
has spent far more than its receipts and a general state- 
ment is made by the board that the expenses have im- 
paired the capital 6 per cent. However, it is explained on 
the theory that this is due to the expense of starting the 
business. Great claims are made that the land banks 
have reduced interest rates. As a matter of fact they 
have done so only in territory where rates are high be- 
cause of higher risks and where loan companies did not 
operate freely. Furthermore the fact that the bank has 
itself raised its rate %4%is evident that without making 
good the deficit by taxes the law of supply and demand 
cannot be overcome in money more than in other direc- 
tions. It is estimated that over 90 per cent. of the loans 
made have been to refund outstanding debts and very 
little for expanding production, the basis of the bank in 
the opinion of many of its advocates. With the war 
demands on the country there has been opposition in 
Congress to appropriating for the sustenance of the 
banks, but still it is felt that it would be unfortunate to 
let it fail after so short a trial and that it should be 
helped along until after the war, when it is likely that 
a complete readjustment of the entire system to make it 
a working plan will be undertaken. That it must have 
help if it is to proceed is acknowledged. With only 
$29,000,000 loans applied for, of which $105,000 have been 
approved, it is seen that the system is up against a real 
problem. Whatever the action taken, it is evident that 
for two years to come the land bank will cut little figure 
in the loan field, unless its scope is broadened through 
the joint stock banks, for its total loans in that time 
will amount to less than one eighth the loans of the 
country—unless more money is appropriated. 





Have you confidence in your 
investments? 


In these times of financial uncertainty the Farm Mortgage 
stands out boldly as the one dependable security, always 
werth par—fundamentally sound and indestructible—war 
and panic proof. 

We offer our farm mortgages in Oklahoma, Texas, Louisi- 
ana, Arkansas and New Mexico, made with our own funds, 
based on 32 years’ successful experience, to net 6 per cent. 
per annum. From $500 upward. Worth investigating. 
Get the facts. 


THE F. B. COLLINS INVESTMENT CO. 
OF OKLAHOMA CITY, OKLA. 


F. H. Ertel, Resident Manager 
727 Monadnock Block CHICAGO, ILL. 








Oklahoma Farm Mortgages 


Security of 6 WAR-PROOF 7% Always 
Quality % INVESTMENTS Worth Par 
I examined and approved over $5,000,000 in Loans for Life Insurance and 
Trust Companies for the past eleven years without any loss. I am thor- 
oughly acquainted in every section in Oklahoma. Proofs furnished. Corre- 
spondence solicited. Write for my list. 


SAMUEL ROSE 


709 Campbell Building 
OKLAHOMA CITY, OKLA. 
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A PATRIOTIC, PROFITABLE 
SAFE INVESTMENT 


UT TT 
| 
7 6% FARM MORTGAGES AND FARM (= 
MORTGAGE BONDS iE 
President Wilson, in his proclamation of April 5, 1917, said: |=! 
“Upon the farmers of this try, in 1 " ‘ > ie 
fate of the war, and the fate of nations. ee ee ee 
Individual farm mortgages and farm mortgage 
bonds offer these two appeals to investors: ~_ 
First, Investment of intrinsic merit; =) 
Second, Patriotic employment ef funds. =| 
We negotiate small and large loans to help the |=) 
farmers of the Northwest increase the world’s |= 
supply of food, and to provide investors with a 
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safe, profitable, patriotic form of investment. 
May we be of service to vou? 
ESTABLISHED CAPITAL AND FARM MORTGAGES = 
25 YEARS SURPLUS $700,000 MUNICIPAL BONDS =| 
Ei 
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THE FINANCIAL WORLD’ BINDERS 
PRESERVE YOUR FINANCIAL WORLDS IN CLOTH BINDERS 


We can furnish these binders, with name of The Financial World 
printed in Gold on cover, for 


$1.00, Carriage Prepaid 
Address THE FINANCIAL WORLD, 29 Broadway, New York 











The Philadelphia 
Investment Public 





READS 

} 

73 9 | 

The Press | 

(MORNING) 

and 

66 99 

The Telegraph | 

(EVENING) | 

| 

| 

The Press and Telegraph co- 
operate with financial houses 
thru their Investors Service 

Bureau. 


Highly speculative or doubtful 
advertising is carefully excluded 


and Telegraph. 
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from the columns of the Press 
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IN THE FAIRY LAND OF FINANCE. 

Rice Does a Little Camouflaging—The Slick Dividend 
Game—A Challenge and a Thunderless 
Thunder Mountain. 

A stray Nebraska lamb, reading about the wonders 
George Graham Rice was capable of performing in the 
financial marts as he himself described them, parted with 
20 good shares of Chicago Great Western stock in ex- 
change for Jerome Verde and Emma Consolidated, which 
as usual and without variation, are the “best-ever” pur- 
chases. Then the lamb waited for his stock; waited with 
only the patience a lamb can exercise, but time in its evo- 
lution can even outweigh the patience of the most patient 
lamb if it passes without any stock certificates making 
their appearance. So he wrote inquiringly why the stock 
has not been forthcoming—wrote in gentle phrases. But 
silence was his only answer. Then after an interval of a 
month he wrote again a little more pointedly and this 
aroused the anger of the usually placid Rice, who in- 
dignantly answered back inquiring what Mr. Lamb meant 
by demanding any stock from him since the railroad 
stock he assigned for the purchase of the two mining stocks 
was worthless, a fact, he said, that must have been known 
when they were offered in trade. Unless Mr. Lamb held 
his tongue Rice threatened to turn the whole matter over 
to the postal authorities who would at once see to it that 
Mr. Lamb would be prosecuted for attempted fraud. 

All this happened last August and since then no further 
letters have been received from Rice, though he has been 
repeatedly approached by his well sheared victim. Now 
he has undertaken ,to interest the postal authorities in his 
case, charging George Graham Rice with wilful, malicious, 
and felonious taking, keeping and refusing to return his 
railroad stock to him. Heretofore Rice has always en- 
deavored to appease his disgruntled clients when they have 
had their suspicions aroused, but it is evident, by his 
brazen attempt to characterize a legitimate railroad stock 
as worthless, that he must be in desperate financial straits 
for none but a dishonest man, wholly lost to all sense of 
respectability, would practice any such financial camou- 
flage. 

Incidental to this new side of Rice’s varied character, 
The Financial World is reminded of the glowing tribute 
the Ridgway Publishing Co., which is owned in turn by 
the Butterick Publishing Company, paid Rice when he 
wrote his series on “My Adventures With Your Money” 
for their Adventure Magazine. They said Rice had re- 
formed, that is in so many words, so they had him write 
a series in one of his adventures of which he maliciously 
attacked the New York Times and The Financial World 
because they persisted in keeping the mirror of truth be- 
fore his vicious character. 





A Thunderless Thunder Mountain. 

We discover that Denbigh Silver, an old worked silver 
mine that Thomas W. Lawson has vainly attempted to 
revive, is another name for the property. In its former 
prestine days, when Bryan, with his 16 to 1, gave a tem- 
porary popularity to Colorado silver properties, it was 
known as the Terrible Dunderberg; a german name trans- 
lated into Queen’s English meaning the terrible Thunder 
Mountain. But as a mine it has stopped thundering. All 
this roaring noise has been transferred to quiet Boston, 
where New England’s leading financial mounteback is 
doing all the thundering, but since all ears have become 
deaf to what he rants about his thunder creates little noise. 

To Lawson when he meditates over the popular response 
his invitations to the public to gamble in others of his 
special pets met with in the past, must feel his present 
isolation, All advertising of Denbigh Silver has ceased. 
The stock is not popular on the New York Curb. The 
public has become wise to the loaded dice he had dealt 
them in Bay State Gas, Trinity Copper, and First Na- 
tional Copper and do not want to run any more chances. 

One of Lawson’s brokers has sent broadcast a circular 
also eulogizing Denbigh Silver and Lawson, contending 
that his connection with the property is bound to make 
the stock a popular medium for speculation and express 
their willingness to purchase stock for clients on margin 


When writing advertisers, tell them you are a subscriber to The Financial World. 


of thirty-three and one-third per cent of the market price. 
There must be a lot of this stock available for there is no 
bank with directors so far lost to principles of conserva- 
tism as to carry the stock in their loan envelopes. These 
brokers need not worry; they are not taking any chances. 





The Slick Dividend Game. 

Many investors who do not inquire closely enough are 
badly fooled when buying stocks of the numerous oil 
companies which are presumably paying a high rate of 
dividends monthly, They are not onto a slick game now 
being worked upon them. The crafty promoter knows 
that it is much easier to sell stock in enterprises already 
paying something to stockholders than in non-productive 
ventures. So their fertile minds work out a clever device 
whereby they may operate within the law and yet com- 
pletely fool the people in regard to the financial solidity 
of their companies. 

The promoters go about it somewhat along the follow- 
ing line of operation. They first get hold of a small pro- 
ducing oil company which is already marketing its prod- 
uct. This they make the foundation for their own com- 
pany, but which, of course, they capitalize for a large 
amount and then they announce tHey are already paying 
dividends out of earnings. But what they do not tell 
their clients is that what dividends are being paid is only 
a small amount of outstanding stock and not on the entire 
capitalization. The purchaser is beguiled into believing 
the contrary to be the case. In investigating quite a 
number of the supposedly dividend-paying oil schemes, 
good on their face, but which when dissected are found to 
have a rotten core, The Financial World has discovered 
many instances where the scheme is exactly as here out- 
lined. If these companies had to pay dividends on their 
authorized capital they soon would be bankrupt. This 
knowledge, however, does not disconcert the promoters, 
for they are indifferent as to the ultimate outcome. What 
they are bent upon is to sell their stock at a premium, 
based upon the dividends they are paying. It therefore is 
advisable for the investor, before allowing dividends to 
disillusionize him, to get a complete and corroborative 
financial statement. 





We Accept the Challenge. 

Less than a year old the “Investment Digest” of New 
York claimed it has secured a paid circulation of more 
than eight thousand and challenges other financial publica- 
tions to show so healthy a growth. We challenge the 
claim by simply asserting that any publication that be- 
comes a mouthpiece of Benesch & Co., may, with this 
firm’s assistance, reach the circulation claimed, but it is 
not a circulation of which any legitimate publication could 
be justly proud. Blood can circulate through man’s ar- 
terial system, but there is a vast difference between good 
blood and blood that is scrofulous in its nature. 





READING’S DAY GONE BY. 

Several efforts have been made to galvanize Reading into 
activity this week and once or twice it looked as though 
a following had been obtained, but speculators were so 
timed about taking on any of the rails that they spoiled 
the movement by selling out at a moderate recovery. 
Reading has seen its best days as a big medium for stock 
speculation, according to the wiseacres. 








“What Bankers and Brokers Can 
Do to Create New Business” 


Booklet on Request 
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RULES COVERING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here such securities that they want to buy or sell, not already listed on the New York, Boston 
or other leading Stock Exchanges. Listings are available only to our advertisers, and are not interchangeable between 
subscribers. If interested in other subscribers’ listings, make an offer through Advertisers in The Financial World. 
Only securities which in our opinion are legitimate will appear in the paper; however, all will appear in the advance 
bulletin to brokers, thus reaching those entitled to ask for names and addresses of subscribers. Advertisers may se- 
cure these names upon request by letter, telephone, telegram or personal application. Brokers’ listings are confined 
to The Financial World Advertisers, and appear under their own name. 

Listings must reach us by Thursday to insure appearance in the following issue. Subscribers are requested to in- 
form the manager of this department as soon as they have bought or sold the securities listed. 

Address all correspondence to Manager, Unlisted Securities Department. 
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Want to Buy Bonds. 


oe Regie Mfg & Power 5s, 1953, $1,000; 


city a , nee 6s, 1919, $200; No. 
Cumberland Val Tel g m 4s, 108; $5,000 
No. 837. 
Denver- eeoceg, Vel Irrig 6s, ctf of dep; 
N 


Federal Tel & Tel, $5,000; No. 764. 

Lackawanna Tel 5s, 1930, $st000; No. 837. 

Pierce, B & P Ist 6s, $10,000 ; No. —- 

Rockland- -egepect Lime ist 5s, 1920, $3,- 
No 


82. 
Seaboard Air Line adjst 5s, ’49, $200; No. 4. 
Seattle Electric cons 5s, 1929; $10,000 ; No. 


800. i 
Southern Indiana Ry 5s, 1923, $2,000; No. 
275. 


Southwestern Power & Light 5s, 1943; $2,- 
000; No. 600. 


Want to Sell Bonds. 


Am Power & Light 6s, 2016, $10,000; No. 


800. 

Boston Sand & Gravel 6s, $1,000; No. 830. 
Boston Sand & Gravel 6s, $5,UU0; No. 788. 
Chadwick Brass ts, 1937, pg to No, 615. 
Chi, N S & Mil ist 5s, $3,000; No. 50. 

Cits Gas, El & Htg 5s, —. $2,000 ; No. 711. 
City of Edmonton 6s, $1,000; No. 789. 

Col, Wyo & Eastern lst & ref 68, 1934; $600; 


One Sp (Mich) ghee roads 3 $1,000 
Delaware. % gt 3. 58, » $1,000; No. 
Desver-creciey,_ Vellay _ eet of dep, 
Bilicot cdg (Buffalo) 2d 5s, 1935, 
Preven Ag of Victory, 5,000f; No. 


Greeley-Poudre Ir Dist 68, $2,000; No. 697. 
Gulfport & Miss Coast Trac 6s, 1935, $10,- 


000; No. 825. 
Lehigh Power Securities 6s, 1927, ed: No. 


773. 4 
kamons, (578. .) twnp bridge 5s, 1918-9, $2/000; 


Manistee & N B ist 5s, $1,000; No. er 

Newport News & Hampton Ry Gas El 
1st and ref 5s, 1944, $400; 762. 

NY State, Rye ist cons 44s, Nioe2, 10 $100 
bonds; No 

North Sterling Ir Dist, $500; No. 666. 

Public Lt & Power 5s, 1945, $500; No. 561. 

Puget Sd Tr Lt & Pr 6s, 1919, $500 ; No. ThA. 

Rogers-Brown Iron 5s, 1940, $10,000; No. 


543. 

st Eowesnee Bote & Lumber 6s, 1933, $15,- 
000; N 

Southwestern Pow & Lt 5s, 1948, $2,000; No. 


661. 

Twin St G & El 5s, 1953, $2,000; No. 217. 

United Light & Rys 6s, 1920, ; No. 754. 

United Traction cons 4%s, $8,000; ’No. "786. 

Waterloo, se Falls & Northn 5s, 1940, 
$2,000; No. 828. 


Want to Buy Stocks. 
Allentown Portland cement, 100 shs; No. 


801. 
American Light & Trac com, 6 shs; No. 573. 
Am Marconi Wireless, 10 shs; No. 614. 
Am Pub Utilities pfd, 10 shs; No. 360. 
Am Public Utilities pfd, 20 shs; No. 638. 
Am Water Works & Elec Ist pfd, 20 shs; 
No. 819. 
Blue Ribbon Candy pfd, 100 shs; No. 
Borden’s Condensed Milk com and mtd, 20 
shs each; No. 822. 
Carolina Power & Light pfd, 4 shs; Be. 809. 
Chemung Canal Trust Co, 5 shs; No. 4 
Childs Restaurant com, 5 shs; No. 445. 
Childs Restaurant dpf, 5 shs; No. 402. 
Cities Service pfd, 40 shs; No. 510. 
Cities Service pfd, 10 shs: No. 674. 
Crocker-Wheeler pfd, 2 shs; No. 790. 
Crocker-Wheeler com, 4 shs; No, 573. 
Empire Steel pfd, 5 shs; No. 761. 
Fall River Gas Works, 7 shs; No. 572. 
Federal Tel & Tel pfd, 10 shs; No. 764. 
Iowa Ry & Light pfd, 5 shs; No. 715. 
Lehigh Valley Coal Sales, 4 shs; No, 771. 
Manufacturers Light & Heat, 5 shs; No. 
573. 


Northern States Power pfd, 2 shs; No. 821. 
Northern States Power pfd, 10 shs; No. 778. 
Northn States Power pfd. 10 shs; No. 797. 
N O, Tex & Mexico, 50 shs; No. 
Omaha El Lt & P pfd, 50 shs; No. 626. 


Republic Ry & Ie na pta, : pee: No. 77. 
Spicer Mf, shs; 3. 
Standard ty & Elec ry Fr shs; No. 573. 
Standard Underground Cable, 1 sh; No. 
Thomas Iron, 100 shs; No. 655. 

United Lt & Rys com, 2 shs; No. 49. 

United Light & Rys pfd, 5 shs; No. 785. 
Yadkin River Power pfd, 8 shs; No. 800. 





Brokers’ Listings 


Addresses of the following houses may be 
found in the Advertising Columns. 








TO eengss 
—IMPORTANT— 

It is absolute! y for subscribers 
who wish to purchase or sell any of the 
a listed = this department to com- 

with the brokers advertising in 

THE “FINANCIAL WORLD. This is 

applied for the subscribers’ owm safety and 

in their interest cannot be deviated from. 

LISTINGS ARE NOT INTERCHANGE- 
ABLE BETWEEN SUBSCRIBERS. 














Want to Sell Stocks. 


ae ome Portland Cement, 100 shs; No. 


Am Public Utilities com, 20 shs; No. 391. 
American Utilities pfd, 4 shs; No. 40. - 
Anglo-American Oil, 1@ shs; No. 716. 
Atlantic Sugar, 20 ‘shs; No. . 0. 

Barney & Smith pfd, 50 shs; No. 79. 
— Magazine Class A A pid. 4 shs; No. 


Boston Sand & Gravel com, 2 shs; No. 830. 

Caddo Oil & Refining, 15 shs; No. 833. 

Calif Elec Generating pfd, 380 shs; No. 723. 

California Warehouse (Los Angeles), 20 
shs; No. 796. 

Canadian Locomotive pfd, 5 «hs; No. 724. 

— = States Elec pfd, 5 shs; com, 2 shs; 

o. 

Chalmers Motor com, 25 shs; No. 413. 

Chalmers Motor Corp, 10 shs ; No. 860. 

Commercial Discount (Cleveland) pfd, 8 
shs; com, 2 shs; No. 82 

Crocker- Wheeler com, io ®t No. 795. 

Cesectens County Pow & Lt, 10 shs; Ne. 


Detrait Natl Fire Ins, 8 shs; No. 813. 

Empire Petroleum, 30 shs; No. 227. 

Fall River Gas Wks, 7 shs; No. 524. 

Famous Players-Lasky Corp, 35 shs; No. 817. 

Goodyear Tire & Rubber of Canada pfd, 50 
shs; No. 685. 

Guenther Publishing pfd, 20 shs; No. 714. 

Hargus Cafe Co pfd, 5 shs; No. 810. 

Howe Scale pfd, 10 shs; No. 654. 

a Developt & Gas com, 9 shs; No. 


Iowa Ry & Light pfd, 5 shs; No. 807. 

Iowa Ry & Light pfd, 5 shs; No. 814. 
Kansas City Lt & Power pfd, 25 shs; No. 78. 
Kansas City Rys pfd, 50 shs; No. 789. 
Knight Tire & Rubber, 20 shs; No. 729. 
Lambert Simmons pfd, 20 she; No. 794, 
Lava Crucible, 5 shs; No. 836. 

Lehigh Pr Securities, 20 shs; No. 833. 
Lincoln Traction pfd, 80 she: ; No. 683. 
Massachusetts nw: pfd, 10 shs; No. 217. 
ee (N Y) Trust Co, 25 ‘shs; No. 


Mutual Film com, 1 sh; No. 310, 

National Casket, 25 shs; No. 772. 

Nat Securities Corp com, 8 shs; No. 620. 

Natural bn Products pfd and com, 20 shs 
each ; No. 720. 

Northn’ Onto Elec, 8 shs; No. 833. 

Northern States Pow pfd, <i me No. 594, 

Ralston Steel Car, 20 shs; 7 

Republic Ry & Lt com, 100 ek No. 488. 

Republic Ry & Lt, pfd, 6 shs; No. 677. 

Shredded Wheat pfd, 10 shs ; No. 430, 

—— Elec pfd, 20 shs; com, 8 shs; 


Maaters Life Ins Co of Am, 117 shs; No. 


Star *prilling Machipe pfd, 12 ma: No. 858. 

Steel Equipment Corp, 60 shs; No. 815. 

Stenotype pfd and com, 20 shs each: No. 258. 

Taylor-Wharton Iron & Steel com, 30 shs; 
No. 227. 

Thomas Iron, 100 shs; No. 820. 

United Cigar Stores of Canada pfd, 20 shs; 
com, 8 shs; No. 

United Equities pfd, 20 shs; No. 675. 

U_S Metal Cap & Seal com, ~ t No. 834. 

Walton Toy pfd, 15 shs; No. 787. 

Waterbury Co pfd, 5 shs; No. wh 

a Stoneware (Monmouth, Ill), 2 shs; 


het - a Corp pfd, 50 shs; com 25 shs; 


Wright Martin com, 10 shs; No. 826. 
York Haven Water & P, 25 shs; No. 605. 





Want to Buy. 


ee 


E. BUNGE & CO. 
Atlantic Fruit. 
Connecticut Brass Corp. 
Eastern Steamship. 
Gulf, Mobile & Northern com & pfd. 


MORGAN & KANE 


Aetna Explosives pfd. 
Santa Cecilia Sugar pfd and com. 
U § Finishing pfd and com. 


CHATFIELD & CO. 
Cincinnati Gas & Electric. 
Cincinnati Street Ry. 
Cincinnati & Suburban Bell Telephone. 
Dayton Rubber Manufacturing com. 
Platt Iron Works pfd and com, 
Proctor & Gamble pfd and com, 


ROLAND T. MEACHAM 


Central States Elec pfd. 

Cleveland Railway. 

Goodyear Tire & Rubber com & Pfd, 
Peerless Truck & Motor 6s and stock. 


JOHN MUIR & CO. 
($100 denomination.) 
C, M & St Paul conv 4%s, 1932. 
C, M & St Paul gen 5s, 2014. 
City of New tress & , 1928. 
City of Paris 6s, 
New York nn By al deb 6s, 1935. 
Province of Aiberta 414s, 1923 aod 1924. 
Sou Pac San Francisco Ter 4s, 1 
U 8S Rubber Ist 5s, 1947. 
Virginia Ry Ist 5s, 1962, 
($500 denomination.) 
New York Contral deb 6s, 1935. 
U 8S Rubber ist 5s, 1947. 


PHILIP LYNCH 
Automatic Transportation Co. 
Davis Coal & Coke. 
Gray & Davis. 
Hocking Valley Products. 
International Salt. 
Michigan Limestone & Chemical. 
Wire Wheel Corporation. 


DUNHAM & CO. 
Aetna Explosives pfd. 
Poole Engineering & Machine. 
Babcock & Wilcox. 


STRANAHAN & CO. 


American Power & Light pfd. 

Am W W & Elec com, pid & bonds. 
Cities Service com & pfd. 

Columbus Gas & Elec Pst 5s, 1927. 
Salmon River & Power Ist 5s, 1946. 


H. C. SPILLER & CO. 
Guanajuato Reduction & Mines Co bonds. 
Haverstraw Wtr Supply Co 5s. 
Kanawha Wtr & Light 5s. 
Moundsville (W Va) Wtr 5s. 

Nassau County Wtr Co 5s. 

New York Interurban Water Co ist 5s. 
N Y&N J Wtr Co 4s & 5s. 

Peoria Wtr Wks Cons 4s & 5s. 

Second United Cities pfd. 

St Joseph Wtr Co 5s. 

Twin Fall No Side Land & Wtr 6s. 
Wichita Wtr Co 5s. 


MERRILL, LYNCH & CO. 
Carbon Steel com. 
Central States Electric com. 
Chalmers Motor com. 
Cities Service com. 
Eastern Steel com. 
Guantanamo Sugar. 
Kresge (8 8) com. 
Santa Cecilia Sugar. 


CLAUDE MEEKER. 
Cities Service com and pfd. 


Gas & Electric Securities com. 
Pacific Gas & Electric com. 
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A. E. FITKIN & CO. 


Cons Cities Lt, Power & Trac 5s, by 
Lehigh Power Securities Corp 6s, 1927. 
National Aniline & Chemical com. 

Second United Cities Realty, Serial B. 
Western States Gas & Electric 6s, 1927. 


E. F. COOMBS & CO. 
($100 denomination.) 
American Tel & Tel coll tr 58 of 1946. 
City of Paris 6s of 1921. 
Federal Farm Loan 4%s of 1937. 
U 8 Rubber Ist ref 5s, 1947. 
Virginia Ry ist mtge 5s of 1962. 


WM. CARNEGIE EWEN. 


Bklyn City Railroad ist 5s, 1941. 

Bklyn Queens Co & Sub Cons 5s, 1981. 
Cincinnati, Hamilton & Dayton 4%, 1987. 
Dayton & Michigan Ist 4%s, 1931. 

New Amst Gas Co Cons 5s, 1948. 
Westchester Lighting ist 5s, 1950. 


SHELDON, DAWSON, LYON & CO. 
Am Graphophone com and pfd. 
Bastern Steel com. 
Hale & Kilburn com and pfd. 
National Casket Co. 
U 8 Finishing com and pfd. 


HOTCHKIN & CO. 


Buffalo & Lake Erie Traction Co 5s. 
Cleveland, Painesville & Ashtabula 5s. 
Guanajuanto Reduc & Mining Co 6s. 
Richmond Radiator Co pfd. 

United Light and Rys com. 


MacQUOID & COADY 
American Gas & E) pfd. 
American Lt & Trac pfd. 
Cons Indiana Coal 5s, 1935. 
Pacific Gas & El com. 
Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 
Brooklyn Borough Gas gen! 5s, 1945. 
Cont Gas & Elec Corp Ist coll tr 5s, 1927. 
Jackson Light & Traction Ist 5s, 1922. 
Tulsa Corporation ist 5s, 1932. 
Utah Gas & Coke Co Ist 5s, 1936. 


WILLIAMSON & SQUIRE 
American Graphophone com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Inc, pfd. 

New Jersey Zinc. 
Union Ferry 5s. 


F. J. LISMAN & CO. 


Ann Arbor R R Ist 4s. 
Cincinnati, 
Detroit & Toledo Shore Line 4s. 
Mobile & "gow Ist 4s, 
Rutland R R Ist 4%s. 

Toledo Terminal R R Ist 4%s. 


McGOVERN & CO. 


American Light & Traction. 
American Public Utilities. 
Cities Service. 

Pacific Gas & Electric. 


CHAS. H. JONES & CO. 


Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seaboard Steel. 

Santa Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


JOSEPH & WIENER. 


Alabama Power 5s, 1946. 

Duluth Street Ry 5s, 1930. 

Duluth St Rys 5s, 1930. 

Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. 

Michigan United Rwys 5s, 1936. 
Mississippi Valley Gas & El 5s, 1922. 


McBEE, JONES & CO. 
Joplin, Mo, Water Works 5s. 
Key West Gas Co 6s. 
National O11 Corporation 6s. 
Single Service Package. 


MORTON LACHENBRUCH & CO. 
Acme Tea com. 
American Gas & Elec 6s. 
American Ice Real Estate 6s. 
Delta Land & Timber 6s. 
Hale & Kilburn pfd. 
International Textbook. 
Jamestown, Franklin & Clearfield. 
Jones & Laughlin Steel 5s. 
Kelsey Wheel pfd. 
Manhattan Electric Supply. 
Midland Valley R R pfd. 
Otto Eisenlohr & Bros pfd. 
Penn Water & Power 5s. 
Pittsburgh Rolls 6s. 


MARK C. STEINBERG & CO. 
American Stove. 
General Baking 6s, 1936. 
Laclede Gas ref & ext 5s, 1934. 
National Candy pfd & com. 
St Louis Transit 5s, 1924. 
United Railways of St Louis 4s. 
Western Cartridge Ca 


Want to Sell. 





FEDERAL BOND & MORTGAGE CO. 
Real Estate Exchange Building 6s. 


Hamilton & Dayton gen 5s, 1942. 





GOLD-STABECK CO. 
Big Sandy, Mont, Sewer & Water 6s. 


Lake Norien, 


S D, ww, Lt & Pr 5s. 


Lyon County, Minn, 5s. 
Melstone, Mont, Lighting 6s. 


Stevens Coun 


ty, Minn., 5s. 


Wolf Point, Mont, Water 6s. 


First Mortga 
MORTO 


ge 6 per cent. land bonds. 
N LACHENBRUCH & CO. 


American Public Utilities com. 
Atlantic Steel Co 6s. 

Autosales Gum & Chocolate com. 
Central District Telephone 5s. 
Curtiss Aeroplane & Motor 6s. 
DuPont Powder. 


Federal Ligh 


t & Trhction ist 5s. 


Gillette Safety Razor. 

Kirby Lumber. 

Lehigh Power com. 

Michigan Limestone & Chemical. 


Parr Shoals 


Power 5s. 


Republic Motor Truck. 
Southern Power com. 


Terre Haute, 


Indianapolis & Eastern pfd. 


Thomas Iron. 
Union Steel Co 5s. 


E. BUNGE & CO. 


Bush Terminal Ist 4s, 1952. 
Illinois Central Leased Lines, 


Minneapolis & St Louis ref & ext 5s, 


Yukon Alask 


1962, 
a Trust 


MORGAN & KANE 
Aetna Explosives pfd. 
Santa Cecilia Sugar pfd and com. 
U §S Finishing pfd and com. 


P. 


W. BROOKS & CO. 


Brooklyn Borough Gas Co gen 5s, 1945. 
Continental Gas & Elec Corpn 1st’ 5s, 1927. 
Jackson Light & Trac Co Ist 5s, 1922. 
Tulsa Corporation Ist 5s, 1932. 


Utah Gas & 


Coke Ist 5s, 1936. 


CHATFIELD & CO. 
Dayton Rubber Manufacturing pfd. 


Eagle-Picher 


Lead com. 


Gibson Art Co pfd and com. 


Burns Bros. 
Federal Sign 


PHILIP LYNCH 


Lee. 
System. 


Kellogg Toasted Corn Flakes. 


O’Gara Coal. 
Swinehart T 


ire & Rubber. 


Thomas Iron. 
JOHN MUIR & CO. 
($100 denomination.) 
American Foreign Securities 5s, 1919. 


American Smelting & Refining ist 5s, 1947. 


Anglo-French 5s, 1920. 

City of Bordeaux = F ae 

City of Lyons 6s, 19 

City of Marseflles A "1919. 

Colorado & Southern ref & ext 444s, 1985. 
Seaboard Air Line 1st 6s, 1945 

St Louls & San Francisco, {new issues). 


Western Pac 


ifie Ist fis, 194 


EDGAR siabenasinns 
Ann Arbor R R pfd and com. 


Indiana Refi 


ning pfd and com. 
McGOVERN & CO. 


Cities Service. 


Pacific Gas 
Republic Ra 
Tennessee R 


& Electric. 
flway & Light. 
allway, Lt & Pr. 


JOSEPH & WIENER. 


Alabama Po 


Duluth St Rys 5s, 


wer 5s, 1946. 
1930. 


Duluth Street Ry Ss, 1930. 
Eastern Power & Light 5s, 1918. 


Lacombe El 


ectric 5s, 1921. 


Mississippi Valley Gas & Bl 5s, 1922. 
Michigan United Rwys 5s, 1936. 


SHELDON, DAWSON, 


LYON & CO. 


American Piano. 
American Sumatra Tob com & pfd. 


Central Agu 
National Su 


irre Sugar com & pfd. 
rety. 


Warren Bros ist pfd. 
MARK C, STEINBERG & CO. 
Chicago Lumber & Coal, 


Chicago Rai 


St Louis City 4s, 
St Louis Transit 5s, 


Iway Equipment. 
1928, 1929, 1931. 
1924. 


Western Cartridge Co. 
CHAS. H. JONES & CO. 


American Typefounders 


com. 


Cripple Creek Central com. 


Magnolia Petroleum 6s, 


1937. 


Otis Elevator pfd. 
Santa Cecilia Snear com. 
MacQUOID & COADY 


American Lt & Trac com. 


Pacific Gas 
United Ligh 


& El pfd. 
t & Rys com & pfd. 


Western Power com & pfd. 


CLAUDE MEEKER. 


Cities Service com and pfd. 
Cosden Oil & Gas 4s (old). 
East St Louis & Suburban com. 
Empire District Electric pfd 


Pacific Gas 


& Electrie com. 


A. E. FITKIN & CO. 


Cons Cities 
Lehigh Pow 
National 


Lt, Power & Trac 5s, 1962, 
er Securities Corp 6s, 1927. 


Aniline & Chemical com. 


Second United Cities Realty, Serial B. 


Western States Gas & Electric 6s, 1927. 












H. C. SPILLER & CO. 


Acquackanonk Wtr Co per Money 5s. 
Bristol Gas & Elec Co 5s 

City Light & Traction Co of Sedalia 5s 
Copley Plaza Hotel 6s. 

Passaic Wt Co Pur Money 5s. 
Peninsular Govt 5%s, 1926. 

United Zinc & Chemical Co 5s. 


H. D. ROBBINS & CO. 
Central Indiana Gas ist 5s, 1931. 
Topeka Ry & Light Ist & ref 5s, 1933 . 
Western United Gas & Elec gen 5s, 1950. 


E. F. COOMBS & CO. 


($100 denomination.) 
Anglo French 5s of if 
American Foreign Sec 5s of 1919. 
Colorado & Southern ref 44s of 19865. 
Montana Power Ist & ref 5s of 1943. 


WILLIAMSON & SQUIRE. 
Du Pont Powder. 
Bastern Steel. 
Milliken Bros, Inc, com. 
New Jersey Zinc. 
Singer Manufacturing. 


STRANAHAN & CO. 


Am WW & Elec com pfd & bonds. 

Cities Service com & pfd. 

New England Elec Sec col tr 5s, 19382, 
North Pac Pub Serv Corp 5s, 1935 & pfd. 
Publie Light & Power Ist 5s, 1945. 


ROLAND T. MEACHAM 
Central States Elec com. 
Firestone Tire & Rubber com. 
National Supply com. 
Peerless Tire & Motor 6s and stock. 


WM. CARNEGIE EWEN. 
Atl Av R R Bklyn ist 5s, 1931. 
Bklyn Rapid Trans 50 yr-5s, 1945. 
Central Union Gas ist 5s, 1927, 
New Amst Gas Cons 5s, 1948. 
N Y & Bast River Gas Cons 58, 1945. 
Northern Union Gas ist 5s, 1927. 


SIDNEY SPITZER & CO. 


Bolivar County, Miss, Road 5%s. 
Dundee, Mich, 5s. 

Florence, Ala, 5s. 

Green County, Miss, 5s. 

Illinois Gas Co 6s. 
San Diego, Cal, 4%. 


McBEE, JONES & CO. 


Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 

Laurel Light & Railway 6s. 
Midland Railway 5s 

United Gas & Electric Co Ist pfd, 


HOTCHKIN & CO. 


General Gas & Electric Co cony pfd. 
Gulf, Florida & Alabama Ry 5s. 
Rochester, Syracuse & Eastern Ry 5s. 
Syracuse, Lake Shore & Northern 5s. 
Union Waxed & Parchment Paper Co 6a, 


DUNHAM & CO. 


aetna Explosives pfd. 

Carbon Steel. 

Charcoal! Iron com & pfd. 
Federal Sugar. 

Santa Cecilia Sugar com & pfd. 


UNLISTED DEPARTMENT FINDS 
MARKETS. 


“IT have sold the Central Petroleum pre- 
ferred shares which you have been listing 
for me in your Unlisted Securities Depart- 
ment, and wish to thank you for your help 
in the matter.” J. C. SWARTLEY, 


RAILROAD PLAN ANALYZED. 


The Analytical Department of E. W. 
Wagner & Co., 33 New Street, New 
York, has prepared for distribution an 
exhaustive table of average on 18 rep- 
resentative railroads. 

Not alone are the earnings per share 
averaged for the three years ending 
June 30, 1917 given in this table, but 
also comprehensive figures on fixed 
charges, operating expenses, compara- 
tive income account for mile operated, 
capitalization per mile, commodity sta- 
tistics, price ranges for 1915, 1916 and 
1917, earnings yield, dividend rate and 
investment field. The table tells the 
exact position of each railroad and per- 
mits a comparison with competing 
lines during the period antedating Gov- 
ernment operation. 

In the reading matter of the circular 
the thought is advanced that, sooner 
or later, all railroad stocks will sell on 
a basis to yield 7% to 7%% on the in- 
vestment: this income return is predi- 
cated upon a continuance of the world 
conflict for one year, with the sugges- 
tion that the rate probably will gradu- 
ally increase with the length of the 
war. 





APPRECIATIVE. 

“T wish to thank you for your letter 
of January 7th relative to certain 
stocks. It gives me the data I want 
and I appreciate the service immense- 
i.” c. S&S ELL 
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Forman Farm Mortgages 
6% WAR-PROOF INVESTMENTS 


Send for list and booklets. 32 years without loss 
to a customer. $14,000,000 held by satisfied clients. 


GEORGE M. FORMAN & CO. 
(Founded 1885) 
Chicago, Ill. 








STRANAHAN & CO. 


307 Turks Head Bldg., Providence 
Worcester Augusta Boston 








| Send for our list of high-grade offerings. 








WE MAKE A SPECIALTY OF 


FINANCIAL PRINTING 
The Evening Post Job Printing Office, Inc. 


JOHN NOLTY, PRESIDENT 


156 FULTON ST., NEW YORK 
CORNER OF BROADWAY 


Patriotic Blotters 


in the interest of coal conser- 
vation and the like can be 
had for the asking as long as 
the supply lasts. 


The Nation Press, Inc. 


20 Vesey Street Phone: Barclay 4200 

















NOTES OF THE CURB MARKET, 

The surprise of the market this week 
was the announcement by the Cosden 
& Co. management that the company 
would pay the second dividend in stock 
instead of cash and at the rate of 5 per 
cent, for the quarter. The first dividend 
under the enlarged capitalization was 
declared last October at the rate of 2 
per cent. regular and 4 per cent. extra 
in cash. The suspension of cash divi- 
dends is now understood to be due to 
the necessity for conserving cash re- 
sources to enable the company to com- 
plete its expansion program, which at 
present high prices for labor and ma- 
terials is an expensive one. The earn- 
ings last year were quite $10,000,000, it 
is said, but the stock sold off fraction- 
ally when the news about the stock 
dividend came out. Cash dividends will 
be resumed as soon as peace is declared. 

Queen Oil is a newcomer on the N. Y. 
Curb and has been traded in heavily 
this week,some market days showing 
a total swing of 100,000 shares. The 
company has $3,000,000 capital and sev- 
eral big wells. Professionals assert the 
earnings are equivalent to 27 per cent. 
on the outstanding stock, but there is 
ae news and traders are skepti- 
cal. 

President Sinclair states that the 
Sinclair Gulf Corporation is earning at 
the rate of $5,000,000 per year. Total 
assets as of Nov. 30 last were about 
$55,500,000 and current assets near $5,- 
000,000, of which nearly $2,000,000 was 
cash in bank. Current liabilities total- 
ed $1,622,964. Producing subsidiaries 
on Nov. 30 had in storage 857,386 bar- 
rels of crude oil in Oklahoma and Texas 
and 1,090,000 barrels in Mexico. The 
stock, however, has béen a great dis- 
appointment. 

There has been a lot said this week 
about $1 silver, but it hasn’t wakened 
the silver shares. 

Island Oil & Transportation stock was 
in strong demand and made a new high 
for the movement. The $3,000,000 7 per 
cent. three-year notes of the company 
have all been sold and the 40,000-barrel 
pipe line in Mexico will be completed 
shortly. 

The Standard Silver Lead Mining Co. 
reports receipts for October $31,774. 
General expenses amounted to $488, 
with a deficit of $2,886 and a final sur- 
plus of $167,708. 


THE “LITTLE BOARD.” 


Much coment is heard in the financial 
district concerning the advertising in- 
novation started a short time ago by 
the Consolidated Stock Exchange of 
New York. It was the first of the im- 
portant exchanges to break the tradi- 
tional silence in that respect and to use 
printers’ ink freely in calling public 
attention to the facilities it has to offer. 
President Howell says: “The Exchange 
has nothing to conceal. Our transac- 
tions will stand the closest scrutiny. 
We are the world’s second largest Stock 
Exchange and suretly there is every 
propriety = our telling the public so,” 





THIRTY ROADS UNDER FEDERAL 
GUARANTEE OF EARNINGS, 


Mr. J. S. Cohen, statistician of the 
Stock Exchange house of J. S. Bache & 
Co., 42 Broadway, has made a very 
complete analysis of the net operating 
income of 30 leading railroads of the 
United States under the conditions cre- 
ated by the President’s recommenda- 
tion based on the three years’ average 
returns. The roads covered in the an- 
alysis are the Baltimore & Ohio, Chesa- 
peake & Ohio, New York Central, New 
Haven, Pennsylvania, St. Paul, North- 
western, Chicago Great Western, Great 
Northern, Northern Pacific, Atlantic 
Coast Line, Norfolk’ & Western, Sea- 
board Air Line, Southern Railway. 
Western ae Erie, Delaware & 
Hudson, D., L, w., Lehigh Valley, 
Philadeiphia & Reotine, Rock Island, 
Kansas City Southern, Missouri Pacific, 
St. Louis & San Francisco and the Wa- 
bash. The capitalization, average miles. 
operated, net operating income, fixed 
charges and balance for dividends, if 
any, are given, together with the per- 
centages applicable to each stock. 

In submitting his data Mr. Cohen in 
careful to point out that the results ar- 
rived at must be taken strictly in the 
form of an approximation since there 
are certain elements that may enter 
into the calculations which have not as 
yet been determined. For instance, such 
roads as Missouri Pacific, Frisco, Wa- 
bash and Western Maryland were in 
the hands of receivers during some por- 
tion of the 3-year period covered by 
the President’s guarantee plan, and 
consequently by reason of various court 
orders directing extraordinary im- 
provements and betterments properly 
chargeable to capital account, the oper- 
ating ratio of these companies during 
the time are extraordinarily high. ‘The 
large amount of new capital received 
by these roads incident to reorganiza- 
tion should also be taken into consid- 
eration. In consequence these roads 
may take action to obtain for them- 
selves a reasonable allowance to be 
added to the actual average net operat- 
ing income, so that their position can 
be a more equitable one. Should such 
allowances be permitted the balance 
available for dividends would be pro- 
portionately increased. 

The holder of any stocks of any of 
the 30 roads named will be able to in- 
telligently determine the status of his 
security by a brief study of Mr. Cohen’s 
tabulations. 


HOME INSURANCE COS STRENGTH. 

The 129th semi-annual statement of 
the Home Insurance Co. of New Yerk, 
published in this issue, shows this large 
fire insurance institution in a remark- 


ably strong financial condition. It has: 
Se eee $44,048,651 
EE CIE, Sd uk don Bere otha 6,000,000 
REECE UT OTOL 25,047,401 
Net surplus over liabilities.. 13,001,250 


Surplus as regards policy- 
RRS eS Pee ree 19,001,250 
The Home, by establishing numerous, 

well selected and widely distributed 

local agencies, and by conservatively 
and steadily enlarging its underwriting 
capacity to meet the needs of all, has 
developed a soundness recognized by 
all. The officers of the Home have 
good reason to be proud of the exhibit. 
Mr. Elbridge G, Snow is president. 


GOLD-STARBUCK CO.’s 25TH YEAR. 


The Gold-Starbuck Co., investment 
bankers, of Minneapolis, have just 
completed their 25th anniversary, and 
they announce that the year 1917 was 
the best in their history, as it showed 
the largest volume of business the 
house has ever done in any one year. 
The December business was also a 
record breaker and the municipal busi 
ness has also shown considerable im 
provement. They are offering bonds of 
cities and counties in the middle west 
at rates netting investors 4% to 69%; 
The company handles farm mortgages 
and farm land bonds in Minnesota, 
North Dakota, South Dakota, Colorado, 
Nebraska and Wyoming. 


“THE INVESTMENT OUTLOOK.” 


The Moody Manual Co., of 33 Broad- 
way, has prepared a monthly issue of 
“The Investment Outlook,” which is de- 
signed to furnish to busy people the 
news about changes that take place in 
corporations in these uncertain times. 
Special data and information has been 
prepared at the instance of Mr. R. W. 
Porter, president of the Moody Manual 
Co., bearing on. the most important 
companies, which facts have been care- 
fully edited with the idea of showing 
the outlook for these companies and 
their securities, A trial subscription of 
three months for $5 has been offered. 


When writing advertisers, tell them you are a subscriber to The Financial World. 





FINANCIAL NEWS NOTES. 


The Grand Union Tea Co. and the 
Globe Grocery Stores, operated by the 
Jones Brothers Tea Co., Inc., report 
sales of $1,141,801.39 for the month of 
December, which compares with sales 
of $888,961.10 reported for the month of 
December, 1916. This is an increase of 
$252,840.29, or 28.44%. Sales of $12,002,- 
800.08 are reported for the twelve 
months ending December 31, which 
compares with $9,650,933.87 reported for 
the corresponding period in 1916. This 
is an increase of $2,351,866.21, or 24.37%. 


The McCrory Stores Corporation re- 
ports sales for the mcnth of December, 
1917, of $1,293,234, as compared with 
$1,232,211 for the same month of 1916, 
This is an increase of 4.95%. Sales for 
the twelve months ended Dec. 31, 1917, 
are reported at $7,860,194, as against 
$6,786,989 for the corresponding period 
of 1916. This is a gain of 15.81%. 


Morris K. Parker, Vice-President of 
The Equitable Trust Co. of New York, 
addressed the Paper Trades Division of 
the War Savings Stamp Movement, at 
the Drug & Chemical] Club, Jan. 15. He 
dwelt particularly with the thrift move- 
ment and the changing habits of the 
American people, explaining in detail 
the importance of War Savings Stamp 
campaign and the desire of the Gov- 
ernment to have American business men 
help in this campaign. 


George Coker, of the investment house 
of A. W. Wallace & Co., of Detroit, has 
been elected a director of the Federal 
State Bank of Detroit. 


A WAR TIME INVESTMENT. 

Cc. F. Childs, 120 Broadway, New 
York, and 208 S. La Salle St., Chicago, 
are offering a 6% railroad investment 
to yield 6% to 7%%, which is a first 
mortgage bond that is to be liquidated 
in annual installments. They state that 
the property cost four times the amount 
of the bond issue and that the annual 
net income is four times the amount of 
the combined interest and maturing 
bonds in any year. 


Ss. S. KRESGE EARNINGS. 
The S. S. Kresge Co. reports sales for 
the month of December, 1917, of $4,725,- 
835.02, as compared with $4,258,337.07 


for the same month in 1916, an increase 
of $467,497.95, or 10.97%. 
Sales for the first twelve months of 


the current year are reported at $30,- 
090,700, as against $26,396,542 for the 
same period of last year. This is an in- 
crease of $3,694,158, or 13.94% 


TWO BOOKLETS. 

R. C. Megargel & Co., 27 Pine street, New 
York, members of the New York and Chicago 
Stock Exchanges, have prepared booklets en- 
titled, “The Part Payment Plan” and “Se- 
curities Suggestions.’” The latter is pub- 
lished semi-monthly. They will be sent on 
request. 


SHORT TERM 7% INVESTMENTS. 

Spencer Trask & Co., 25 Broad St., 
New York City, have issued a circular 
describing three short term investments 
running from one year to two years 
and yielding over 7%. 


APPRECIATION. 

Permit me to express my apprecia- 
tion for the help received from your 
Inquiry Department as well as your 
willingness to furnish information. 

ROBT. HAYDEN. 





INDUSTRIAL STOCKS. 
Morton Lachenbruch & Co., Equitable Bldg., 


N. Y. City. 

Bid. Asked. 
American Cyanimid com...... 20 ah 
American Cyanimid pfd....... 52 ih 
GRRE OB. vo cccgccctccccess 142 150 
Eastman Kodak com.......... 410 430 
Eastman Kodak pfd........... 104 fra 
Empire Steel & Iron com...... 33 cS 
Empire Steel & Iron pfd...... 70 76 
Ingersoll Rand com........... 70 aoa 
Ingersoll Rand pfd............ 97 102 
A B Kirschbaum com......... 36 3 
A B Kirschbaum pfd.......... 87 91 
Lima Locomotive com......... 40 48 
Lima Locomotive pfd......... 70 80 
Atlantic Steel com............ 120 $4 
Charcoal Iron com............ 7% 8, 
Charcoal Iron pfd............. 5% 6% 
Otto Eisenlohr & Bro com..... 42 49 
Otto BHisenlohr & Bro pfd..... 89 94 
i eee 99 102 
By Products Coke............. 128 135 
Semet Solway ................210 216 
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N. ¥. STOCK EXCHANGE PRICES. 

The average of stock prices this week 
is off about a point from that of a wéek 
ago and the general upward tendency 
of the market was halted and is hesi- 
tating. Friday conditions were react- 
ionary, with, however, no general 
weakness apparent. The short interest 
is said to be still considerable. Friday’s 
prices: 


High. Lew. Close. 


pS a een 1% 1% 2 
Alaska-Juneat.......-ss.cceeee 24 2% 2% 
Allis Ciaimern ...,...-coccscees 18% 185% 183% 


80% 80% 80% 


American Ag Chemical. 3 
3644 85% 35% 
y 7 














American Car & Foundry a a7 70% 72 
American Cotton Oil........... 26% 263% 26% 
American Linseed.......... coe. 2934 2954 293; 
American Linseed pfd......... 70 fs 70 70 
American Locomotive......... 554 55% 55% 
American Smelting ............ 81% 79% 81% 
American Smelting pfd....... 105% 105% 105% 
American Sugar........ aeuos ae 99 99 
American Sugar pfd .. 109 109 109 
American Sumatra............. 664% 65% 65% 
American Teil & Tel........... 104% 10344 104 
American Tobacco.. coos 200) AGT: OE 
Am, W. P. pfd..... . 21% 20% 20% 
American Zinc........ -. 12% 12% 12% 
*Anaconda...........- pdueiac. Ce 59% 59% 
RORRIIOIRE 5. w. ccc ccccdescvccdes 83% 8234 83} 
rie wt papas oheereee 100144 99% 100% 
Baldwin Locomotive.........- 59% 58% 59 
Baldwin Locomotive pfd....... 98 8698 98 

* Baltimore & Ohio....... denies, Coe a 50% 
RGSONE GO. g005 boccacentuaeeces 86 86 86 
ON NN o.aa sie 49,00 vadaedy anes 76% 76% 76% 
Bethlehem Steel B ...... .... 75% 73% 74% 
Bethlehem Steel pfd ctfs ...... 98 98 98 
Burns Bros. ......-++++. one kie. ae sae 
California Petroleum . .. 15% 14% 15% 
Canadian Pacific............-. 139% 138% 139 
Central Leather ..........+.--- 6334 62% 6334 
Chesapeake & Ohio .. ........ 51% 51% 51% 
Chicago, Mil. & St. Paul...... 43 43 43 
Chicago, Mil. & St. Paul, pfd. 72% 72% 72% 
Chicago & N. W....-+e.ce.eeee 93 923% 92% 
oa eer or 19 18% 19 
Chile Camper... cccsccceccess 15%. 15 15 
Chino Con Copper ... ....-- 42 42 42 ; 
Col. Gas & Elec: ...00...-.2000 34 32% 32% 
Corn Products ... wee. 30% 30% 30% 






Crucible Steel 
Cuba Cane Sugar... 


Cuba Cane Sugar pfd......... 79 79 79 

Denver & Rio Grande......... 3% 3% 3% 
Den & Rio Rio G. pfd....+++++. 8% 8 8% 
Domes Mines........++++0++0+5 8% 8% 8% 
Detroit Edison.............+++- 98 98 8 

Dist. Securities............s+0. 35% «35% «35% 
Bs sae Licabodccddsccenageese 14% 14% 14% 
Brie let pfd ...........eeeseees 234 2334 234 


ClOMSTEE CIMAE, oss ccoccrcececece 35 35 35 
General Electric ..... 

























*General Motors.. 
— etal . 8 
*Gran ining 75 f 
Gt ar. SG TED <iccousuceess 26% 25% 26% 
Greene-Can. Copper.......... 39 39 39 
ee a Content  wubnedscedeedes bi oan = 
nspiration Co Bs cosedegees 37/8 
fot er. 1.7 ---.coce cs, ¢""" 1193{ 118 119% 
ne Te + Seer reper 64 64 64 
ECS rr 23% Fi) rt) 
ot apie nncclsc. Sk Se a 
Int. Nickel........... 27% 27% 27% 
Kansas City Southern .. i. ae 16 16 
Kennecott Copper..........++.- 32 31% 31% 
Lehigh Valley ... ........ rr 56 56 
Maxwell Motor } at ahsotens 24% 24% 2% 
Maxwell Motor Co. 2 pfd...... 2 ; 
Mexican Petroleum ss piewivin oe 86% 8934 
Mexican Petroleum p’ 8 
Miami Copper.........esseees 314% 31% 31% 
* Midvale Steel........ceeeeeees 44% 43% 44 
Mo. Kan. & Texas........++++- BR... 5 
Missouri Pacific ... .....0se.+- 21% 
Montana Power ...... wv ‘ 
Nevada Con. Copper... 
New York Central........ ee 
Northern Pacific. ........-.++++ 
Oh o Cities Gas........0eeeeees 
Pe navivania........cccesseees 
Pi tsburgt Coal ............0-- 
P iliman Palace Car .........-- 
pa Pag Copper .....eseesees ¢ 
Cading ........---esere eae 73 
Republic Tron & Steel.......... 75 74 7454 
Republic Iron & Steel pfd...... 954% 95 95 
Sinclair Oil........... . 334 32 33% 
Southern Pacific ..... .. 81% 81 : 813% 
Southern Railway... ....++-+-- 224% 21% 22 
Southern Railway pfd.......... 57 57 57 
Studehaker ........cssccccseses 47 4634 47 
Superior Steel .........+eeeeees 34% 34% 34% 
Texas Company .....- Jdtens i. _ = sere 
bacco Products......++++« .«. 52% 50% 951% 
Union Pacific .......ccccccceres 111% 110% 1114 
United Cigar Stores ......... - 94 9214 93 
United Pruit.........ccsreeress 117% 117 117% 
U. 8.3 Alcohol....... ...-ceee- = 13596 4 
ber 1 pfd.. 5 95 é 
Bd os Py 43% 43 43% 
Fs ear 90% 88% 90% 
U S. Steel pfd........ eddeans ss 109% 109% 109% 
WRI: § oknaidwtconane 0 813%, 80% 81% 
Wabash pfd A. sec ceceeee 39% 39% 39% 
Western Maryland... ape denaastaes 13 7 13 
Western Pacific..........++.0+. 14% 14% 14% 
Western Union Smee . 8&9 88% 89 
Westinghouse. cresecades. See 38% 39% 
Willye-Overland . EPS eye See 17 16% 16% 


*Bx Dividend. 


STANDARD OIL ISSUES. 
Carl H. Pforzheimer & Co., 


Anglo-Amer Oil Co, Ltd 
Atlantic Refining Co. 
Borne-Secrymser Co. 
Buckeye Pipe Line. 
Chesebrough Mfg Co Cons 
Colonial Oil Co. .. 
Continental Oil Co. 
Crescent Pipe Line Co 
Cumberland Pipe Line Co....120 
Eureka Pipe Line Co.. 200 
Galena-Signal Oil 
Galena-Signal Oil é 
Illinois Pipe Line Co.......... 1s 
Indiana Pipe Line Co 00 





National Transit Co.. 
New York Transit Co... 
Northern — Line Co 





Pierce Oil Corp Conv 6s 1924.. 
Prairie Oil & Gas C 
Prairie Pipe Line Co 
Solar Refining Co. 
Southern Pipe Line Co.. 
South Penn Oil Co. o one 
West Pa Pipe Lines..... % 
Oil Co of California. .2: 
Oil Co of Indiana... 
Oil Co of Kansas..... 4 
Oil Co of Kentucky. .3 
Oil Co of Nebraska.. 
Oil Co of New Jersey..53 
Oil Co of New York, 5 
Oil Co of Ohio....... 
Swan & Finch Co. 1 
Union Tank Line Co 








MISCELLANEOUS OIL COMPANIES. 


Merritt Oil Corp. 


Sapulpa Refining Co. 


- CITY PUBLIC UTILITY BONDS. 
. Carnegie Ewen, 100 im. 





Atl Av RR, Bklyn, gen 5s, 
Atl Av RR, Bklyn, 5 
Bway Surface RR, Ist 5 


Bklyn Bath & W E gen 5s, 


Bklyn Qns Co & Sub ‘Ist 5s, 
Bklyn Un Gas Co Ist 5s, 


Kings Co El Lt & P Ist 5s, ’3 
Lex Av Pavonia Ry Ist 5s, 
New Amst Gas Co com 5s, 
N Y & E Riv G Co Ist 5s, 


Northn Un Gas Co Ist 5s, 
Northn Wtchr Co com 5 
Stand Gas Lt Co Ist 5s, 30... 

Steinway Ry Co Ist 6s, 1922... 65 
Union Ry Co Ist 5 
Westchester Lt Co 1st 5 


N. Y¥. CURB STOCKS, 

list of Friday’s highest, 
lowest and closing prices for the most ac- 
tive stocks dealt i 





Submarine Corp. 


Am Tel & T 6s 
Can Gov 5s new 
Gen Flec 6s '19......... 9914 
Gen Elec 6s, 1920....... be 








FOREIGN GOVERNMENT BONDS. 
Cc. F. Childs & Co., 120 Bway., N. Y. City. 


Bid. Asked. 
Amer For Secs 5s, Aug, 1919... 4 96 
Anglo-French ~ oe 1920..... 88 89 
Arg 6s, May, 1920...:......... 


Arg Int Listed 1008 5s, 1914-45. 80 82% 
Arg Int Unlisted ’09 5s, 1914-45 74 80 
Bord, L & Mars 6s, Nov, 1919.. Sait 85 


Canadian 5s, Aug, 1919........ 95 
Canadian 5s, Apr, '1921...<...% 95 

Canadian Int 5s, Dec, 1925..... 93% . 94 
Canadian 5s, Apr, 1926 93 


Canadian 5s, Apr, 19381. .*: _ 
Canadian Int 5s Oct, 1931 < 2 
Canadian 5s, Mech, 1937 91% 

Chin Hkg Rys (11) 5s, 1922-51 60 68 
Chin Ext 6s, Nov, 1919... 80 92 





Cuban Int Ann 5s, 1905........ 79 86 
Cuban Ext Acc SF 5s, 1914-49.. 90 95 
Cuban Ext 4%s, Aug, 1949..... 78% 87% 
French Sec Cony 54s, Apr, 1919 96 96% 
French Int 5s, Jan, 1931...... $130 143 
G B & I Sec 5s, Sep, 1918 -. 988% 98% 










GB &I Sec 54s, Nov, 1919.... 96% 96% 
G B & I Sec 5%s, Nov, 1921.... 938% 93% 
Jap Sterl ist 414s, Feb, 1925... 91 92 
Jap Sterl 2d 4%s, July, 1925.... 91 Se 
Jap Sterl 1905 4s, Jan, 1931. ose“an 74% 
Newfoundland 5s, July, 1919... 91 93 
Paris Ext 6s, Oct, 1921.......;. 84 84% 
Russian 6%s, June, 1919....... 48 49 
Russian Int 5%s, Feb, ag 86 
Russian Ext 5s, Dec, 1921.... 43% 
Swiss 5s, Mch, 1918............ 99% * 
Swiss 5s, Mch, 1920............ 99 100 


LIBERTY BONDS. 
Bid. Asked. Close. 
) June, 1932-1947 98.52 98.54 98.52 
1st 4s, June, 1932-1947.. 96.60 96.80 96.80 
2d 4s, Nov, 1925-1942.... 96.10 96.12 96.12 








U. S. BOND QUOTATIONS. 
C. F. Childs & Co., 120 Bway., N. Y. City. 


Bid. Asked. 
ee. SN as vs actin ase 96% 97% 
SRD COU cd ccc ccccveses 96% 97% 
SN cb dS dak 0.c 40 94 dc-aek 99 99% 
Gr a MN wis dic c hk o:0 eweine wo 99 99% 
SOE Ae UNS oad 0.01.0. 6!n-4 dte.6 ote ceed 104% 105 
I MD, is sited San ora eidleninn 104% 105 
SS Se RS 9% 9 
Panama 26 COUP.....csccsececs 9642 97 
PONG ME TEs occ bcovecciscen 83 
PeMOMA. BB GOURD... 2. carcccescae 83 86 
Conversion 3s Coup........+s.. oi 86 
BAmOTty SUES TOG v5 os ccecss swans 98.40 98.54 
Liberty 31468 Coup.........es0- $8.48 98.54 
pe at ae) EI Been <4 96.00 96.20 
Ree Gi. OO. oc.ccecciauy 96.10 96.20 
Liberty Conv 4s rgd........... 96.80 97.00 
Liberty Conv 4s coup....... 96.80 97.00 
Philippine 4s ......... we ie 95 
er Per ae a as vs 








PUBLIC UTILITY SECURITIES. 
MacQuoid & Coady, 14 Wall St., N. Y. City, 
Members New York Stock Exchange. 
Bid. Ages 


Amer Gas & Elec com.......... 87 

Amer Gas & Elec pfd.......... 40 41 
Amer Bight & Tr com..........207 209 
Amer Light & Tr pfd.......... 87 89 
Amer Power & Light com..... 46 50 
Amer Power & Light pfd...... 69 72 
Amer Water Wks & El ist pfd. 60 62 
City Service com. ............ 211 214 
eee SOU OO ods bce cision 73 74 
Commonwealth Pr Ry & Lt pfd. 61 63 
Pacific Gas & El com......... 33 35 
Pacific Gas & El pfd.......... 82 84 
Republic Ry & Lt pfd......... 54 56 
Tennessee Ry Lt & Pr com.... 2 3 
Tennessee Ry Lt & Pr pfd.... 10 12 





MISCELLANEOUS STOCKS, . 
Williamson & Squire, 23 Broad St., N. Y. 
City. 

Bid. Asked. 


Amer Chicle com. ......... ose é 
po ee eae 64 
rs.  Y aaa 67 73 
Amer Typefounders com....... 34 88 
Amer Type Founders pfd., ... 90 93 
Borden Con M COm.......ceess 96 99 
Borden Con M pfd. ......eee0. 93 98 
OE eee ae 67 72 
ES a” RE Reape re 88 92 
Lehigh Valley Coal Sales. .. . 72 76 
New Jersey Zinc. ......ceeee. 233 237 
Otis Blevator com. ........... 35 40 
Otis Elevator pfd. .........06 65 70 
Royal Bak Powder com. ...... 120 130 
Royal Bak Powder pfd. 86 
ae ae reer ‘oe 178 


Singer Mfg Co Lt of G Brit.... 3% 4% 





CHAIN STORE SECURITIES, 
Merrill, Lynch & Co., Members New York 
Stock Exchange, 7 Wall St. 

Bid. Asked. 
Atlantic & Pacific Tea Co pfd.. 95 100 
Jones Bros Tea 1§ 





re GO ac vwewsacek ae dieibs 

OES eae 105 
S H Kress com f 5O 
S H Kress pfd 100 
oS a Eee be 25 
Sg Be! See rs 85 
Woolworth com. 116 
Woolworth pfd. 121 
Fdmunds & Jones com........ 15 17 
Fdmunds & Jones pfd......... 15 80 
Spicer Mfg com.........-sse0. 15 25 
ee ae. a! eee 80 90 
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Attract Labor 


By 


INDUSTRIAL 
HOUSING 


Increased production—prompt deliveries— 
speeding up and more profitable operation are 
the result of satisfied, contented laborers. 
Unsettled conditions in every industry and 
the approach of new drafting, with resulting 
labor scarcity, should prompt you to settle 
your labor problem now by attracting men 
with families. 


War Demands 
Depend on Labor 


Men surrounded by ties that bind—living in 
real homes that arouse their pride—blend into 
your or, ion better, i ducti 
and establish permanency among your men. 
For, man power responds to success incentives. 

Better living conditions, with Improved en- 
vironments, draw a more intelligent class of 
efficient labor and retain it. Build homes for 
your men. 

We will contract to supply material for any 
number of pl ’ cott ‘kmen’s 
homes—company stores—bunk houses-—execu- 
tives’ residences, etc., without delay. On a 
Iimited number of cases, we can also handle 
the entire construction. You merely sign the 
order—we hand you the keys. 























You Can Build 
Profitably Now 


With skilled carpenters difficult to get and 
building materials high, it will pay you, even 
more than usual, to buy Gordon-Van @Qine 
Ready-Cut Homes. By our system, construc- 
tion t'me is reduced 50% to 60% and better 
results are obtained. No delays, no archi- 
tect’s charges, etc., to meet. 


Building Ready-Cut Houses on the Gordon- 
Van Tine system of wholesale selling saves you 
“in between’’ profits, time, trouble. Every- 
thing cut at factory on power machines. All 
waste eliminated. Or we will sell you all the 
materials not ready-cut—also at wholesale 
prices. Highest grade materials guaranteed 
on either method. Shipped anywhere. No 
extras. We furnish our own superintendent 
to work with your man in charge. Our man, 
versed in quick and enlightened methods of 
building, can save you heavily on erection 
costs. Thus, we take all trouble of planning, 
shipping, assembling and erecting. 


New Book on “Industrial 
Housing” Free 

Write for this new volume. Shows how to 
lay out streets, illustrates houses and plans, 
deals with subject from economic standpoint. 
Answers hundreds of questions which busi- 
ness men want to know. Not a catalog. A 
scientific treatise, written by business men for 
business men. Too costly: to distribute hap- 
hazard, but mailed free on request. Write for 
it on your letterhead. 


Gordon-Van Tine Go. 
Satisfaction Guaranteed or Money Back 


6663 Case Street DAVENPORT, IA. 
Established Over Half a Century 


AAAAAAAAAAAAAAAAAAAAAAA 











Gordon-Van Tine Co., 
6663 Case St., Davenport, Ia. 
Gentlemen: 
Please send me your new book on 
“Industrial Housing” Free. 
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BOND SALE NOTICE. 


BOND SALE NOTICE. 





$50,000 Special Road 
and Bridge District 
Bonds, Escambia 
County, Fla. 


Notice is hereby given that the Board of 
County Commissioners of Escambia County, 
Florida, will on the 12th day of February, 
1918, at a meeting of said Board then to 
be held at the Court House in the City of 
Pensacola, Escambia County, receive sealed 
Bids for Fi Thousand Dollars “Special 
Road and Bridge District” (No. 1, Escambia 
County, Florida) bonds; these bonds will 
be issued and sold in accordance with the 
authority given by the Special Election held 
on the 27th day of December, 1917, for the 
establishment of the said “Special Road and 
Bridge District,” which district consists of 
the City of Pensacola and Precinct 24, Es- 
cambia County, Florida; said bonds will 
in denomination of .00 each and num- 
bered from 1 to 100, and dated October 1st, 
1918, payable October 1st, 1938, drawing in- 
terest as follows: 

Numbers 1 to 50, inclusive, of said bonds, 
interest at 5% per annum, payable semi- 
annually. 

Numbers 51 to 100, inclusive, of said 
bonds, interest at 444% per annum, payable 
semi-annually. 

Escambia County reserving its option to 
retire $2,500.00 of said bonds on October 1st 
of each year in numerical order as issued, 
beginning with number one (1). Bids will 
be received by the Board for the whole or 
any part of said issue of Fifty Thousand 
dollars bonds. Certified check for five per 
cent. of said bonds as bid for to accom- 
pany each bid as an earnest that the said 
~oauae will be taken if awarded to such 

er. 

Further information may be had by in- 
quiry addressed to James Macgibbon, Clerk 
of the Circuit Court, Escambia County, 
Florida, Pensacola, Florida. 

e Board reserves the right to reject 


any and all bids. 
J. GEO. WHITE, 
Chairman, 
L. W. HARDY, 
(SEAL) J. D. MeCURDY, 
H. E. GANDY, 
GUS A. SODERLIND 
As and constituting the Board of 
County Commissioners of Escam- 
bia County, Florida. 
Attest: 


JAMES MACGIBBON, 
Clerk Board County Commissioners. 





DIVIDENDS, 





OFFICE OF 
THE CONSOLIDATION COAL COMPANY 


Baltimore, Md., January 11th, 1918. 


The Board of Directors has declared a 
quarterly dividend of One and a Half Dol- 
lars ($1.50) per share on its Capital Stock, 
payable January 31st, 1918, to stockholders 
of record at the close of business January 
22nd, 1918; also an extra cash dividend of 
Three Dollars ($3.00) per share on its Cap- 
ital Stock, payable February 11th, 1918, to 
stockholders of record at the close of busi- 
ness February ist, 1918. 

In the case of both dividends the transfer 
books will remain open. Dividend checks 
will be mailed. 

T. K. STUART, 
Assistant Treasurer. 








CROCKER-WHEELER CO., 


Ampere, New Jersey 

The Board of Directors has declared the 
regular quarterly dividends for the quarter 
ending December 31, 1917, of 1%% on the 
preferred stock and 2% on the common 
stock, both payable January 15, 1918, to the 
stockholders of record at the close of busi- 
ness, January 5, 1918. 

E. LANG, Secretary. 





PACIFIC POWER & LIGHT CO. 
Portland, Oregon 
PREFERRED STOCK DIVIDEND NO. 30 


The regular quarterly dividend of one and 
three-quarters (1%%) per cent. on the Pre- 
ferred Stock of PACIFIC POWER & LIGHT 
COMPANY has been declared, payable Feb- 
ruary 1, 1918, to stockholders of record at 
the close of business January 22, 1918. 


GEORGE F. NEVINS, Treasurer. 


ALL FINANCIAL BOOKS 
Have Your Book Orders Filled 
Through 
THE FINANCIAL WORLD 
29 Broadway New York 





$50,000 Time Warrants 
of Escambia County, 
Florida. 


Notice is hereby given that sealed bids 
will be received by the Board of County 
Commissioners of Escambia County, Florida, 
at its regular meeting to be held on Tues- 
day, February 12th, 1918, at Pensacola, Flor- 
ida, for Fifty Thousand ($50,000.00) Dollars 
Time Warrants to be issued by Escambia 
County, Florida, as authorized by Chapter 
7468, ws of Florida, 1917, which said time 
warrants so to be issued are to be used for 
the purpose of constructing durable bridges 
wholly or partly of iron, steel, concrete, or 
stone across streams or water courses en- 
tirely within the territory limits of Escambia 
County, Florida; twenty-five of said war- 
rants so proposed to be issued shall be for 
the sum of One Thousand ($1,000.00) Dol- 
lars each, payable in equal installments one, 
two, three, four and five years after date 
of issuance, respectively, and shall draw 
interest at the rate of six per cent. per an- 
num until paid, and twenty-five of said war- 
rants so proposed to be issued shall be for 
the sum of One Thousand ($1,000.00) Dol- 
lars each, payable in equal installments six, 
seven, eight, nine and ten years after date 
of issuance, respectively, and shall draw 
interest at the rate of five per cent. per 
annum until paid; all of said warrants 
shall be sold for not less than par to the 
highest bidder for cash. Bids will be re- 
ceived by the Board for the whole or any 
| ty of said issue pf Fifty Thousand Dol- 
ars warrants. A certified check, payable 
to the Board of County Commissioners of 
Escambia County, Florida, for five per cent. 
of the amount bid for said warrants shall 
accompany each bid as an earnest that said 
warrants will be taken if such bidder shall 
be awarded the said time warrants. 

e Board of County Commissioners re- 

serves the right to reject any or all bids. 

Further information given upon inquiry, 
addressed to Clerk of the Circuit Court, 
Escambia County, Florida. 

By order of the Board of County Com- 
missioners, Escambia County, Florida. 

J. GEORGE WHITE, 
(Seal) Chairman. 

Attest: 


JAS. MACGIBBON, Clerk. 





DIVIDENDS. 





PORTLAND GAS & COKE COMPANY 
Portland, Oregon 
PREFERRED STOCK DIVIDEND NO. 32 
The regular quarterly dividend of one and 
three-quarters (1%%) per cent. has been 
declared on the Preferred Stock of Portland 
Gas & Coke Company for the quarter end- 
ing January 31, 1918, payable February 1, 
1918, to stockholders of record at the close 

of business on January 22, 1918. 


GEORGE F. NEVINS, Treasurer. 








CLASSIFIED DEPARTMENT 





What do you need? 
A position? 

An employee? 
Want to buy? 
Anything to sell? 


IT COSTS 3 CENTS A WORD 
(MINIMUM CHARGE 25 CENTS) 
To make your wants known 


A classified advertisement in 
The Financial World is carried 
to the largest list of subscribers 
of any financial publication in 
the United States. 


OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS 


Cash, Check or Stamps should 
accompany order 


No advertisement of securities accepted 
in this column. 
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When writing advertisers, tell them you are a subscriber to The Financial World. 





oN age ae 
pace 


oy 
eis 


Sool call ee 


Resi eo tga 











